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OUTLOOK 


Certain adverse factors have now developed tendencies almost 
as pronounced as those which preceded the 1937-38 depression by six 
to nine months. These are long-range signals, however, and in the 
meantime much can happen to cancel them; although the difficultjes 
are increased by the further restriction of freedom of enterprise 
indicated by the SEC’s refusal to permit the Consumers Power Com- 
pany to raise new capital through a bond issue. 
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N considering the prospects for 1940, 
The Iron Age says, “It seems to be 
obvious that a prolongation of the 
record-breaking production of the 

final quarter of 1939 is not to be expected 
—at any rate, not beyond January and 
February. Apart from 1929, when the 
steel industry operated for eight consecu- 
tive months at 90 per cent or higher, pro- 
duction of steel at such high rates has 
never been equaled since the World War 
for more than one month at a time. In 
fact, 90 per cent operation was equaled 
or exceeded in only three months of the 
entire post-war period (excepting 1929) 
up to the fourth quarter of 1939, namely, 
once in 1926, once in 1927 and once in 1937. 
* * * The fact that more steel was manu- 
factured in the three final months of 1939 
than in any other similar period in our 
history proves quite conclusively that. a 
let-down is inevitable. 

“The extent of a probable decline in 
steel production is a matter, however, 
about which there has possibly been too 
much pessimism, which has been engen- 
dered by fears of the building up of ex- 
cessive and burdensome inventories not 
only of finished steel itself but of products 
made of steel. That a portion of the steel 
produced in the past three or four months 
has gone into the building of such inven- 
tories goes without saying, but there is 
no evidence that such inventories for the 
present conditions have become so exces- 
sive as to serve as an overhanging threat 
to the continuance of at least moderately 
good steel business.” 

There is a similar situation in other 
industries producing the basic raw ma- 
terials of the durable goods industries. 
Domestic sales of refined copper in De- 
cember were the lowest since last March. 
Our trimestrial moving average of copper 


sales now forms a pattern similar to the 
one that preceded, by six months, the 
1937-38 depression. Unfilled orders for 
prime Western zinc have continued to de- 
cline, just as they did about nine months 
prior to the 1937-38 depression. Decreased 
demand for nonferrous metals has now 
been reflected in lower zinc prices; this 
has been a factor in a decline this week 
in our cyclical raw material price index. 

The immediate situation, then, con- 
tinues to be one in which unfilled orders 
for basic raw materials continue to de- 
cline. In the case of steel no statistics 
are available. The American Metal Mar- 
ket says that the volume of new orders 
has slackened but was better than ex- 
pected for Christmas week. 

The National Industrial Conference 
Board reports that new orders booked by 
nearly 200 representative manufacturing 
companies were 10 per cent lower in No- 
vember than in October. This percentage 
is based on unadjusted figures, hence is 
virtually meaningless, although a 10 per 
cent decline would appear to be too small 
to get alarmed about in view of the cir- 
cumstance that new orders were still 57 
per cent higher than in November, 1938, 
and in view of the fact that unfilled or- 
ders were 8 per cent higher than in Oc- 
tober despite a 2 per cent increase in ship- 
ments. Inventories, moreover, showed an 
increase of only 5 per cent, and were only 
4 per cent higher than in November, 1938. 

There have been at least two sources of 
excellent business statistics during the 
week. Retail trade has been good. In 
the week ended Dec. 23 department store 
sales were 13 per cent higher than in the 
corresponding 1938 period, and in the four 
weeks ended Dec. 23 they were 5 per cent 
higher. This would indicate that the Fed- 
eral Reserve Board’s index of department 
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store sales for December would at least 
hold even with the index of 94 for Novem- 
ber. Our combined index of all retail 
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trade advanced in November to the high- 
est level since March, 1930. 

Automobile retail sales seem also to 
have been excelient. How excellent is dif- 
ficult to judge, there having been distor- 
tions of the figures from two causes: (1) 
the changed seasonal pattern and (2) the 
Chrysler strike. If, however, we examine 
the retail delivery statistics of Chevrolet, 
a large producer whose sales were not 
affected by labor trouble, the conclusion 
is inescapable that the situation today is 
superior to that of a year ago. In No- 
vember, 1938, a recession in Chevrolet 
sales set in, parallel with the general busi- 
ness recession that set in at about the 
same time. In 1939, however, despite the 
fact that new models were introduced ear- 
lier, sales continued to increase almost to 
the end of the year, as shown by the table 
herewith. The favorable domestic sales 
situation is partly offset by declining ex- 
ports. On a seasonally adjusted basis, 
passenger car exports increased in Sep- 
tember but decreased sharply in October 
and November. Truck exports, however; 
were large in October and decreased only 
moderately in November. 


CHEVROLET RETAIL DELIVERIES BY 
TEN-DAY PERIODS 


Per Cent 
October 1939. 1938. Increase. 
hird 26,777 26,741 
November 
SESS eae 29,693 25,927 14 
Pee ,684 25,960 14 
Sac a ptalateaw om 30,000 25,059 _20 
December 
SE Sa 30,412 23,600 29 
eee 31,034 20,520 51 


The retail trade statistics, however, are 
not especially barometric. They merely 
prove the contention that if there is a 
high rate of activity in the producers’ 
goods industries, retail trade will take 
care of itself. The retail automobile sta- 
tistics are somewhat more barometric, 
because they represent activity in durable 
goods, though mostly consumers’ durable 
goods. As shown clearly by Colonel Ayres 
in his new book,!1 which is one of the 
comparatively few intelligent books on 
the business cycle that has ever been 
printed, it is the demand for durable 
goods, especially producers’ durable goods, 
that primarily determines the cyclical 
fluctuations in general business activity; 
and it is the flow of investment money 
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Points in Business C -seiege 
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Ayres. Macmillan, $2 





into the durable goods industries that has 
much to do with fluctuations in activity 
in the durable goods industries. Partly by 
means of hitherto- unpublished statistics 
on new financing, he shows clearly that 
unless conditions are favorable to invest- 
ment in durable goods industries, it is 
futile tu look for general business recov- 
ery from a period of stagnation. 

This involves, among other things, free- 
dom on the part of corporations to raise 
capital on terms considered advantageous. 
This freedom has now received another 
severe blow in the refusal of the SEC to 
permit the Consumers Power Company to 
offer 3%% bonds for capital expansion. 
The company chose to sell bonds because 
of the advantageous terms on which cap- 
ital could be raised by a bond issue at this 
particular time. 

Consider the implications of this de- 
struction of freedom in some future sit- 
uation in which the conditions might be 
reversed. In 1921 there was such a situ- 
ation. Money was extremely tight. Cor- 
porations sold 8% bonds in an effort to 
tide themselves over a difficult period. 
They borrowed from banks at extremely 
high rates. Some of this financing re- 
quired a high order of courage and faith 
in the future both on the part of bor- 
rowers and investors. The judgment of 
both, however, proved sound. Industry re- 
vived. Corporations survived and pros- 
pered which otherwise would have per- 
ished. As for investors, the risking of 
money at 8 per cent or more in 1921 ac- 
tually turned out in some cases to be 
fabulously profitable. The financial his- 
tory of this particular period has never 
been adequately written, but if it were 
written it would form one of the most 
inspiring chapters in the country’s finan- 
cial and industrial history. 

There was no SEC then. If there had 
been, and if it had the veto power over 
all security offerings, would it have pro- 
hibited 8 per cent bond issues on the 
pretense of protecting the investor? And 
if it had, what would have been the 
course of industrial activity as compared 
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ing at the highest level in history. 

Most plants are operating two 

eight-hour shifts, some twenty-four 
hours a day in an effort to reduce unusual- 
ly large unfilled orders. Because of lower 
prices—as compared with 1929 and 1937 
—dollar sales and profits for all of 1939 
failed to equal previous peaks. Prices, 
however, are tending to harden and profit 
margins are improving, so that any fur- 
ther increase in sales should see profits 
at the highest level in all time. 

Based on information now available, 
sales of Diesel engines for all of last year 
aggregated 2,500,000 horsepower, the larg- 
est in history, with the single exception 
of 1937, when sales were 2,600,000 horse- 
power. Last year’s volume represented 
an increase of 37 per cent as compared 
with 1938 and was almost six times sales 


T's Diesel engine industry is operat- 


. in 1929. 


Because of the wide variety of Diesel 
engines sold—together with different 
methods of charging accessories—dollar 
sales ate difficult to obtain. Using cur- 


rent prices, however, 1939 sales are esti- 
mated at $55,300,000 (without accessories 
and installation), a gain of 55 per cent as 
compared with 1938. Dollar sales rose at 
a faster rate than horsepower sales, be- 
cause prices improved throughout the 
year, especially in the all-important “auto- 
motive” engine classification. , 

Last year’s remarkable gain in sales can 
be attributed to three major buyers: the 
railroads, the bus companies and ship- 
builders. Railroads bought more Diesel 
engines than ever before. According to 
published reports, the railroads ordered 
302 locomotives in 1939, a gain of 32 per. 
cent as compared with 1938. Sales of rail- 
road Diesels, however, more than doubled, 
owing to a large demand for switching 
locomotives and “streamlined” passenger 
trains. The available information indicates 
that railroad buying accounted for 10 per 
cent of all sales last year, as compared 
with only 6% per cent in 1938 and almost 
nothing in 1935. 

The secret of the Diesel’s success in the 
railroad field lies in the glistening stream- 


liners. Even the weakest carriers have 
found that investing in a Diesel passenger 
train is a paying proposition. Several 
roads have reported that the entire cost of 
the train was recovered in net profits 
within a year after purchase. : 

Among the latest purchasers of Diesel 
streamliners are some of the Southern 
roads, notably Atlantic Coast Line and 
Seaboard Air Line. So far. none of the 
large Eastern roads have purchased Diesel 
passenger trains. 


Bus and Truck Sales Up 


Largely because of further refinements 
in performance, Diesels made great head- 
way in the bus field during 1939. No 
accurate figures are available, but sales to 
bus companies more than doubled last 
year, according to reliable information. For 
some time the engine manufacturers were 
held back by the objectionable odor from 
Diesel exhausts. Now, however, improved 
combustion has almost eliminated the 
odor. 

Another important factor in stimulating 
bus and truck Diesel sales is the low car- 
bon-dioxide content in Diesel exhaust. En- 
gineers estimate the content at less than 
1 per cent. In some instances this is ex- 
tremely important. In the construction of 
New York’s Midtown tunnel, for example, 
Diesel powered trucks are permitted to 
go into the tunnel, while gasoline powered 
vehicles must dump their loads at the en- 
trance, where they are picked up by either 
Diesel or electrically driven trucks. 

In long cross-country bus and truck 
hauls, the Diesel is far cheaper than the 
gasoline engine. The Diesel operates best 
when a heavy load can be maintained for 
long periods of time and where rapid ac- 
celeration is not essential. 


TABLE I. DIESEL ENGINE SALES 
(In thousands of horsepower) ) 





Source: 
ANNALIST. 


Diesel 


Progress. 


*Estimated by THE 


The Diesel scored spectacular success in 
the marine field during 1939, with sales to 
the industry estimated as high as eight 
times those of any previous year. The 
bulk of these orders came from the United 
States Maritime Commission. The ma- 
jority of these orders were awarded to 
Sun Shipbuilding, Busch-Sulzer, Nord- 
berg and General Machinery, all builders 
of heavy engines. Some of the smaller 
companies also participated. 

Diesel executives believe that sales to 
the shipbuilding industry have only begun. 
They point out that this country is far be- 
hind the rest of the world in Diesel pow- 
ered vessels. In 1937, for example, 99.1 
per cent of Sweden’s new boats were Die- 
sel powered. The ratios for Italy and 
Denmark were 98.5 and 90.7 per cent re- 
spectively, while that for the entire world 
was 56.2 per cent. The United States made 
a very poor showing with only 25.7 per 


iesel Engine Sales About 37% Higher; Six Months’ 
Unfilled Orders Reported 





cent of new merchant marine tonnage 
powered by Diesels. 

The new national defense program is 
playing a big part in the upswing in Diesel 
sales. Diesels are used in submarines, tor- 
pedo boats, sub-chasers, battleships and 
destroyers. The army uses Diesels in 
tanks, trucks, tractors and other types of 
mobile equipment. 

Among recent orders placed by the gov- 
ernment are $200,000 for ten engines from 
the Atlas-Imperial Diesel; $322,000 to 
Caterpillar Tractor and $63,000 to the 
Buda Company, both from the Army De- 
partment for tanks or tractors. The Navy 
has awarded the. Electric Boat Company 
$16,608,000 in recent months for subma- 
rines and torpedo boats. 

TABLE Il. USAGE OF INSTALLED 


DIESEL HORSEPOWER 
Estimated as of Jan. 1, 1940 














Per Cent 1937 
— of Per 
wer. Total. Cent. 
Tractors, trucks & buses 36 665.000 24. 23.4 
TOD: sinc conesenees ciara 671,000 17. 16.5 
General indus 260,000 14. 15.5 
Public utilities. 0 88. 8.6 
re eee .191,000 7. 8.6 
a a Sees atti ,053,000 69 6.9 
Railfos and coast guard.. a +44 > 438 
473.000 3.1 aa 
305,000 = 2. 2. 
Cotton gins.............. 305,000 20 2.1 % 
Pe ete er 290,000 1. 2.0 © 
Waterworks ............ 229,000 = 1. 1.5 
Government buildings. . 229,000 15 15 
IGG GHAR. ca os fo ec 122,000 0. 0.9 
| ee 15,265,000 100.0 100.0 


Early this year Major Gen. H. H. Ar- 
nold, Chief of the United States Air Corps, 
stated before the Society of Automotive 
Engineers: “Our engineers say that gas- 
oline engines are so rapidly approaching 
the capabilities of Diesels that Diesels 
seem to be going by the board.” At the 
same time, Captain John H. Towers, As- 
sistant Chief of the Navy’s Bureau of 
Aeronautics, said “the navy has spent 
thousands and thousands of dollars for a 
Diesel of suitable horsepower—but we 
just haven’t got it.” 

Despite this opposition to Diesels by 
government officials, there is a great deal 
to be said for Diesel aircraft engines. Par- 
amount is the fact that they use a non- 
inflammable fuel. The effects of machine 
gun’ bullets in gasoline tanks are well 
known. Diesel fuel costs about one-quar- 
ter as much as the high octane gasoline 
used in fighting planes. 

Diesel makers point to the good per- 
formance records of Diesels in foreign air- 
craft, especially German. Unfortunately 
—although the Diesel industry does not 
like to admit it—this stress on German 
performance has backfired because of the 
proved superiority of American (gasoline 
powered) planes on the Western and Rus- 
sian fronts. 


Tractors the Backbone 

Although other fields are becoming in- 
creasingly important, the Diesel manufac- 
turers still rely upon the farmers and con- 
tractors for the bulk of sales. Last year, 
for example, about 45 per cent of all sales 
were tractors, both agricultural and indus- 
trial. All of these engines, of course, are 
of the “automotive” type, ranging from 
15 to 20 horsepower to several hundred. 














Table III. Diesel Company Operations 
(Thousands) 
-—Net a——.__ Pr. of Com. 
-—Net Sales... _—Net — =_ Share. and Where * 
Atlas I rial Di 19 1 20: $966 $84 $0.47 $0.35 6 SF 
as Impe ET $1,201 $966 . 
Buda Companytt ............... 3,454 3,483 41 8 doss 11 OC 
Caterpillar Prractor® oacweeane wad 44,783 37,461 3,901 7 f 3s 0.87 55 SE 
Cleve’ | RR etary. 6,120 ,903 d309 41.40 41.76 5 CE 
Chicago Pneumatic Tool*........ can 677 oo 0.43 0.11 #415 SE 
Cooper-Bessemert AP PUS RET TE 1,932 1,633 14 4208 40.40 41.28 9 CE. 
CE ca ne cena wee 11,385 10,488 = 52 1.20 0.03 39 SEH 
mies NN So wed aind Séewaciaas eat 69 0.96 0.22 #15 SE 
National Supply“ seaad dadeeatae 36,238 40, 499 4199 1,178 61.60 41.40 9 
Waukesha Motor§ ............... ey 71 25 0.18 0.06 19 SE 
orthi: Pu neckunceas ‘ 265 251 d0.85 40.90 19 SE 
("Six months ended May 31. +tYears ented July 31. “Nine months ended Sept. 30. Year ended 
Sept. 30. {Six months ended June 30. §Three months ended Oct. 31. SF San Francisco Stock Ex- — 
by OC Over-the-counter, SE New York Stock Exchange. CE New York Curb Exchange. — 





















THE ANNALIST 


Thursday, January 4, 1¢ 










_ Last year sales of agricultural Diesels 
- were retarded by a decline in cash farm 
income, which totaled $6,417,000,000 in 
the first eleven months, a drop of 7 per 
ent as compared with the corresponding 
months of 1938. This year, if prices stay 
higher, sales of agricultural implements 
May expand, although the drought is an 
' unfavorable factor. 

In the contracting field Diesels depend 
‘upon heavy construction work such as 
dams, roads, huge buildings and soil con- 
_ gervation and irrigation work. In all of 
|) these fields activity is high, although the 
trend of public works expenditures is mod- 
erately downward. 


Bright Export Outlook 

In 1938, Germany and Great Britain ex- 
ported over $25,000,000 in Diesel engines, 
while American exports were only $3,098,- 
000. Because of the blockade, German 
exports will be practically nothing in the 
future, as compared with $15,131,390 in 
1938. Great Britain needs all she can pro- 
duce for her own defense needs, thus 
leaving an open market to American man- 
ufacturers. 

In performance, domestic engines com- 
pare with the best produced abroad and in 
| size they meet the full range of the ex- 
»-—**~t market. In some types, prices are 
Bmewhat above those of certain foreign 
Makes, but the accessibility of United 
States engines should overcome that fac- 
tor. In the past, export sales have 
amounted to about 3 per cent of all sales. 
Because of the recent turn in foreign af- 
fairs, most observers now believe we can 
_ triple our exports. 

’ During the last year there have been two 
important developments within the indus- 
_ try. First, there has been further prog- 
| ress in the standardization of produc- 
' tion, a movement that got under way 
_ in 1988. Except for the largest units, 
' Diesel manufacturers are now making en- 
gines of standard types and sizes instead 
of waiting for the customer’s exact spec- 
ifications. 

Two companies, American Locomotive 
and Baldwin Locomotive, are now making 
engines that will serve equally well in ma- 
rine, railroad or industrial use. Other 
manufacturers are following suit. 


Portable Engines 
Another step forward is the develop- 

ment of portable engines for use on es- 
tates, roadside taverns, night clubs and 
‘small stores, with an engine and generator 
' mounted on a single base for refrigera- 
tion, air conditioning and light. Cater- 
Pillar and Fairbanks-Morse are promi- 
nent in this field. The units sell for $500 

and less. 
> Fourth-quarter profits will be the high- 
est since the third quarter of 1937 and 
almost double earnings in the fourth quar- 
ter of 1938: Earnings of the industry for 
if 6f 1989 should exceed those of 1938 by 
between 50 and 75 per cent. Accurate 
‘data, however, will be difficult to secure, 
" because almost every Diesel manufacturer 
~- a different fiscal year. 
’ Specializing in the production of small 
‘Diesels, Caterpillar Tractor is by far the 
“biggest manufacturer in the field, ac- 
counting for almost 50 per cent of all 
r sales. General Motors ranks 

xt and produces all types of engines. 
Wext in line is Fairbanks-Morse, which 
‘manufactures primarily heavy engines, 
Cummins—with a wide line of 
fl engines—comes fourth. Other man- 
“ufacturers, in the order of- their impor- 
tance, are Atlas-Imperial, Cooper-Besse- 
‘mer, Hercules Motors, Buda, Waukesha 
“and Nordberg. Waukesha does not make a 
true Diesel, since its engine uses spark 
Diesel producers have six months’ busi- 
a on the books. Additional business is 

pected from bus lines, the army and 

‘and from shipbuilders. 





















































































































Recent Books on Commerce, Finance and Economics 


ENGLISH THEORIES OF CENTRAL BANKING 
CONTROL, 1819-1858. 
By Elmer Wood 

So many books have already been 
printed upsetting established economic 
theory that every time a new one appears 
one wonders what the end will be. The 
main result of this particular study seems 
to be the conclusion that the automatic 
gold standard was not automatic at all but 
was operated by the Bank of England. The 
statistics examined are voluminous and 
are analyzed in great detail. They are de- 
picted in a series of excellent charts 
affording a conspectus of British banking 
trends and cyclical and seasonal fluctua- 
tions over a long and interesting period. 
Much of the discussion is highly technical 
and is not to be digested with the daily 
sandwich and coffee during the lunch 
hour, particularly in view of the circum- 
stance that the period covered is more or 
less lost in antiquity. (Harvard University 
Press, $5.) 


* * * 


PROFIT SHARING AND PENSION PLANS 
By C. Morton Winslow and K. Raymond 
Clark 

This book offers practical and correlated 
information on the formulation of profit 
sharing and pension plans and analyzes 
the relationship of Federal tax laws. The 
first part discusses various types of pen- 
sion and profit sharing plans, including 
illustrations of their tax effect, sugges- 
tions for planning and résumés of speci- 
men plans; the other presents Federal tax 
laws affecting pension, profit sharing and 
stock bonus plans, their legislative, ad- 
ministrative and judicial interpretation. 
Corporations and their counsel, tax men, 
accountants, personnel executives and life 
underwriters interested in the pension 
trust phases of life insurance are among 
those for whom this book is designed. 
(Commerce Clearing House, $2.) 


* * * 


A REPUBLICAN PROGRAM 
By Robert A. Taft 

Of Senator Taft it can at least be said 
that he conducts himself in such a way 
as to leave no possible excuse for the vot- 
ers to be in ignorance of his position on 
national issues. Speeches are soon forgot- 
ten and many who make them must re- 
joice in the shortness of the human mem- 
ory. Senator Taft, however, in this book- 
let, puts some of his most important public 
utterances, including several radio broad- 
casts, into the record. The topics covered 
include his views on unemployment and 
relief, social security, the labor problem, 
the farm problem, the courts, States’ 
rights and many others. (David S. Ingalls, 
1547 Union Commerce Building, Cleve- 
land, 25 cents.) 

* * * 
DOCUMENTS ON AMERICAN FOREIGN 
RELATIONS 
Edited By 8. Shepard Jones and 
Denys P. Myers 

This first volume of a series which it is 
proposed to issue annually gives important 
documents relating to American foreign 
relations for 1938 and the first half of 
1939. The papers included are by no means 
confined to those of United States origin; 
extracts from Chamberlain’s speech of 
Sept. 28, 1938, on the Czecho-Slovak crisis, 
Hitler’s address to the Reichstag on April 
28, 1939 (in part), and portions of Musso- 
lini’s speech of April 20 (wherein he 
sought to emphasize Italy’s pacific inten- 
tion) show the scope of the volume. After 
work on the 1942 Rome Universal Exposi- 
‘jon) show the scope of the volume. After 
a section devoted to general United States 
policy, the volume covers inter-American 
relations (the Lima conference, Chaco 
settlement, Mexican expropriations, etc.), 
the Far East (especially the Sino-Japanese 


war as it has affected the United States), 
European relations, trade agreements, 
finance (the tripartite agreement, stabili- 
zation fund and Mexican silver, inter alia), 
refugees, the navy under the Naval 
Treaty and other aspects of national de- 
fense, and finally, much material on our 
neutrality policy (including the texts of 
the existing Neutrality Act, the proposed 
amendments, the war referendum). An 
appendix with considerable statistical ma- 
terial completes the 530-odd pages of this 
highly useful reference work. (World 
Peace Foundation, 40 Mt. Vernon Street, 
Boston. $3.75). 


* * * 


SWISS-AMERICAN ECONOMIC RELATIONS 
By Dorothy Grant Jacquelin 

“As Professor W. E. Rappard points out 
in his foreword, ‘we are indebted to it for 
the best analysis, based on original 
sources, of Switzerland’s economic evolu- 
tion during the last century, that to my 
knowledge exists in English, and one 
which those conversant with German and 
French will consult with profit.’ Further- 
more, as the author herself explains, in 
examining the most recent phase of Swiss- 
American relations, namely the trade 
agreement of 1936, she has made a case 
study of the application and results of 
Secretary of State Hull’s reciprocal trade 
program which is inspired by the desire 
to stem the tide of contemporary economic 
nationalism, and has shown how it was 
possible to conclude an agreement between 
countries of divergent commercial policies 
where one party accords tariff reductions 
and the other increased quotas.” (Geneva 
Research Center, Geneva, Switzerland. 
80 cents or 3.50 Swiss francs.) 


* * * 


THE TREASURY AND MONETARY POLICY 
By C. ‘Griffith Johnson Jr. 

The author finds that under the Roose- 
velt Administration monetary powers com- 
monly associated in the past with some 
politically independent agency such as the 
Federal Reserve System or the Bank of 
England have been almost entirely taken 
over by the Treasury. “The Stabilization 
Fund and the handling of gold movements 
have extended the dominance of the Treas- 
ury to the sphere of our international 
monetary relationships, and consequently 
to a large extent of our general economic 
relationships also.” The ideal of inde- 
pendent, non-political control of money 
has been completely destroyed. 

“So long as chaotic international condi- 
tions continue, it would seem pure folly to 
attempt a return to the automatic inter- 
national gold standard; and so long as 
these foreign disturbances, economic de- 
pression and government deficits remain 
with us there would seem to be no pos- 
sibility of the political government’s with- 
drawing from its extraordinary activities 
in the field of monetary policy.” 

This conclusion is of course at variance 
with the conclusion reached by some com- 
petent economists that, at least so far as 
domestic disturbances are concerned, we 
shall never be rid of them until the politi- 
cal government withdraws from its 
extraordinary activities in the field of 
monetary policy. (Harvard University 
Press, $2.75.) 

* + 
A HISTORY OF INVESTMENT TRUSTS IN 
DUNDEE, 1873-1938 
By J. C. Gilbert 

In 1873 Robert Fleming founded the 
Scottish American Investment Trust in 
Dundee, and in the same year William J. 
Menzies founded the Scottish American 
Investment Company in Edinburgh, which 
invested in selected land and railway 
mortgages, government bonds, etc., in the 
United States and Canada. Between 1868 
and 1875 some fifteen trusts were formed. 


This was the beginning of the British in- 
vestment trust movement. The author 
traces the history of these early trusts 
through the Baring crisis and up to the 
end of the war. There is a chapter on 
post-war policies. Of special interest is 
the story of how these early trusts came 
to be amalgamated into the Alliance 
Trust, now the largest investment trust 
in Europe. (P. S. King & Son, London, 6s.) 
* * * 

MONETARY EXPERIMENTS 

By Richard A. Lester 

This is an account of the early colonial 
American and modern Scandinavian at- 
tempts to stimulate business activity by 
the issue of irredeemable paper money or 
by other forms of currency manipulation. 
Lester is a believer in managed curren- 
cies and thinks that the history of these 
experiments proves that money can be 
managed so as to overcome depressions. 
“* * ® the experiments * * * help to cor- 
rect the false impression that our colonial 
experience with currency issues was dis- 
astrous, and indicate that our colonial 
forefathers were much more intelligent 
on money matters than hitherto they have 
been given credit for being.” One reason 
for this, he asserts, is that the country’s 
monetary history has, for the most part, 
been written by authors like William Gra- 
ham Sumner, Horace White, A. Barton 
Hepburn, Charles Jesse Bullock and Da- 
vis R. Dewey, “who, enjoying relatively 
fixed incomes, feared inflation more than 
they did deflation.” This is a gratuitous 
libel on the intellectual integrity of these 
men. 

Lester believes in the 100 per cent money 
proposal of Irving Fisher, fears the “dan- 
gers” of the gold standard and approves 
Marriner S. Eccles’s distrust of the gold 
standard. He believes in the commodity 
dollar. He wants to discard the lessons 
of monetary experience, believing that 
they have been misinterpreted by econ- 
omists, although he approves the views of 
certain eminent scientists, despite the cir- 
cumstance that some scientists who have 
ventured outside their fields have proved 
notoriously inept in the field of economics. 
(Princeton University Press, $3.50.) 

* * * 
THE MODERN RAILWAY 
By Julius H. Parmelee 

This is one of the excellent Longmans’ 
Economic Series edited by Professor Bo- 
gart. It maintains the high standards 
previously established, as would be in- 
evitable in vitw of the author’s position 
as an outstanding authority on Ameri- 
can railroads. Although it is a book of 
730 pages, the material is nevertheless 
highly condensed, since an effort »was 
made to cover all of the aspects of a vast 
and complicated industry. Hence it is 
readable as well as invaluable for refer- 
ence purposes. It fills a long-felt need 
for an up-to-date work on railroad trans- 
portation in all of its ramifications. In 
addition to numerous charts and tables, it 
contains an appendix giving chronological 
digests of Federal railway and railway 
labor legislation from the beginning. 
(Longmans, Green & Co., $4.) 


* * * 


J. PIERPONT MORGAN 
By Herbert L. Satterlee 

This is the only authorized biography 
of a man who had a profound influence 
on American economic and political life. 
It is simply and interestingly written, al- 
though the difficulty of writing an inter- 
esting account of intricate financial trans- 
actions is obvious, and no detail has ap- 
parently been omitted. On acount of 
hitherto unpublished material, the book 
constitutes an extremely valuable docu- 


ment for the student of history, govern- “{ 


ment and economics. (Macmillan, $3.75.) 
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WASHINGTON. 

OW comes 1940, wherein the ques- 
N tion of New Deal continuance is 

to be decided. Last week we took 

the view that in the coming ses- 
sion of Congress the New Deal stands to 
gain or lose comparatively little in terms 
of actual legislation. The ebb and flow 
of Congressional battles may result final- 
ly in a deadlock on most issues, as was 
the case last year. 


It now appears that the Administration 
may make concessions on the matter of 
Wagner amendments rather than let this 
controversy hang over them unsettled 
during the election campaign. Congress, 
it seems, will be left to its own devices 
as to a tax bill. The general prospect 
is that the New Deal will avoid bitter 
fights on anything at this stage. 

In the legislative summary which fol- 
lows we have listed the more important 
items pending or now foreseen. It is tol- 
erably certain that measures to broaden 
Federal powers—the O’Mahoney civil pen- 
alties bill and the La Follette oppressive 
labor practices bill, for example—are 
licked before they start. 

Whether or not the conservatives suc- 
ceed in breaking the stalemate here and 
there to push back the New Deal, the Ad- 
ministration appears to be on the defen- 
sive. This is not a favorable situation 
for a party in power. Like a heavyweight 
champion defending his title, the New 
Deal is unable to knock its opposition out 
of the ring and will be busy warding off 
a rain of blows, even if none of them 
strikes home. 


* * * 


CONGRESS BEGINS with a series of 
domestic issues embarrassing to the New 
Deal in the forefront. Much will be heard 
of Federal economy this week with Sen- 
ator Taft preparing to answer on Friday 
the President’s challenge on how to bal- 
ance the budget. The President’s com- 
ments last month on the = Senator’s 
speeches, when Mr. Roosevelt offered a 
“handsome prize” for a solution to the 
deficit problem, brought out a flood of 
news and editorial comment throughout 
the country, almost unanimously against 
the New Deal policy of big spending. 

Coupled with economy is the question 
of increasing the $45,000,000,000 debt 
limit. There are grounds for belief that 
the government can slide through until 
next January with its present resources 
and avoid the necessity of asking Con- 
gress to raise the ceiling, with sound ef- 
fects, prior to the election. But debt will 
be a hot topic throughout the Congress. 

Reciprocal treaties are increasingly a 
sore point in many areas. Whatever the 
Administration may seek to prove through 
logic, the producers of this country, in- 
cluding the farmers, are deeply preju- 
diced against competitive imports when 
they are struggling hard enough to main- 
tain prices and markets against the com- 
petition of other domestic products and 
regions. 

National defense opens the session. But, 
with the public currently unexcited about 
the war, it will be difficult to stir much 
jingo spirit over the further building of 
our preparedness system. Passage of new 
authorizations and appropriations will be 
a humdrum matter similar to getting an 
expense account approved by an auditor, 
with men like Glass, Adams and Wood- 
dum in control of the appropriations com- 
mittees. 


‘The relief problem raises some issues,, 


but the New Deal efforts to make politi- 
cal capital out of the Ohio situation seem 
to have backfired, and the country is tired 
of the expensive WPA, which the New 
Deal itself is curtailing. 

So, all along the line, the Administra- 
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Opening of the Congress 


By KENDALL K. HOYT 


tion will be hammered at. Republicans in 
Congress are increasingly well organized. 
While the conservative Democrats, as was 
the case last year, will not want to co- 
alesce with the Republicans except for 
last-stand positions on the most impor- 
tant bills, many of the Democrats will 
make raids on their own account. All 
this can result in a long run of adverse 
publicity, against which the New Deal 
counter-publicity has been failing in re- 
cent months. 
* * > 

THE ECONOMIC OUTLOOK is an in- 
dependent factor in its influence upon 
election prospects. There can be no ques- 
tion that a general improvement in busi- 


ness, employment, farm prices and gen- 
eral optimism will tend to reduce the 
present. causes of dissatisfaction with the 
New Deal, however much it is explained 
that these benefits are artifically pro- 
duced by the war. 

If peace comes, the consequent disloca- 
tion of business will virtually assure a 
Republican election. The bare possibility 
is suggested that hostilities can be ended 
in 1940, not by a victory on either side 
but by a “deal” between the combatants. 
But the prevailing opinion is that the war 
will not end this year. 

A reaction from the business upswing 
would be adverse to the New Deal if it 
came at the right time. Earlier, it was 


assumed by government economists that 
there would be a dip in the business curve 
in the first quarter or at least in the first 
half. Now it is thought that the reaction, 
if any, will be slight in the early months 
of the year and that the upward move- 
ment may, indeed, continue for many 
months. A midyear slump is, however, 
not impossible. 

So far as spending power is concerned, 
the New Deal has far less in project em- 
ployment than in 1936, although Social 
Security and the Decennial Census may be 
some help. 

* = * 

THE ELECTION, all these factors con- 
sidered, is still anybody’s race and de- 
pends largely on the generalship of the 
opposing forces. Sifice there is a seeming 
balance between the advantages and dis- 
advantages on both sides, the only prud- 


Continue on Page 30 


Important Bills on the Third Session Calendar 


NEXT WEEK, The Annalist Calendar 
of National Legislation, published each 
week while Congress is in session, will be 
resumed. The calendar will list all bills 
and resolutions of business interest which 
have passed or otherwise advanced during 
the week, together with new bills intro- 
duced, Senate and House documents, ex- 
ecutive communications and nominations 
to important Federal posts. 

All items will be fully identified with 
bill or report numbers, dates and names 
of sponsors, so that the calendar will serve 
as a standard reference for those who 
wish to follow the course of legislation in 
detail, as well as a quick summary of the 
week’s work in Congress for the casual 
reader. Cumulative summaries will be 
published from time to time during the 
session. 

Holdover Bills 

Bills incompleted in the First and Sec- 
ond Sessions of the Seventy-sixth Congress 
retain in the Third Session the status 
which they had reached at the adjourn- 
ment on Nov. 3. The following list in- 
cludes the more important measures which 
are still pending. 


IN CONFERENCE—S2009—Broaden ICC 
regulation over rail, motor and water car- 
riers. Conferees have not met but fairly 
quick action is expected. The final act is 
thought likely te run closer to the House 
draft, consisting of a series of amendments 
to the present law, rather than the Senate 
version which codifies the entire Interstate 
Commerce Act. 


PASSED SENATE—S591—Amend National 
Housing Act to double the $800,000,000 USHA 
program. Reported in House but House re- 
fused to consider. 

$685—Create Division of Stream Pollution in 
Public Health Service. Reported in House. 

$1032—Walsh-Healy Government Contract 
Act amendments. In House Judiciary Com- 
mittee. 

$1836—Amend Bankhead-Jones Farm Ten- 
ant Act for government-insured loans to 
farmers. In House Agriculture Committee. 

$1869—Railroad reorganization court. In 
House Judiciary Committee. 

$2864—Works financing (spend-lend) bill. 
(HR7120). 


PASSED HOUSE—HR5138—Forbid attempts 
to overthrow government; regulate civilian 
military organizations. Reported favorably 
in Senate. 


REPORTED IN SENATE—S915 (Logan)— 
Administrative law bill. (HR6324). 

$1305 (Thomas of Utah & Harrison)—Aid 
States in education. 

$1650 (Lee)—Draft money in wartime. 

$1970 (La Follette)—Eliminate oppressive 
labor practices. 

$2687 (Bone)—Central court of patent ap- 


peals. 

SJR& (La Follette and others)—Amend 
Constitution for referendum on war. 

SJR140 (Wiley)—Amend Constitution as to 
power of Congress to declare war. 


SJR145 (Andrews & Lodge)—Amend Consti- 
tution as to old-age assistance. 
. . = 


REPORTED IN HOUSE—HR632% (Walter) 
Administrative law bill. (S915). 

HR6406 (Mrs. Norton)—Amend Fair Labor 
Standards Act. 

HR6971 (Steagall)—Amend Federal Home 
Loan Bank Act and HOLC Act for central 
mortgage discount set-up. 

HR7120 (Steagall)—Works financing (spend- 
lend) bill. (S2864) House refused to consider. 

. : . 


IN COMMITTEE—The following bills are 
still pending in the House and Senate com- 
mittees to which they were referred after in- 
troduction. They have not yet been reported 
for floor action. 

Wagner Act Amendments—Extensive hear- 
ings held in Senate Education & Labor and 
House Labor Committees. Special House 
committee probe of NLRB in progress. 

Wagner Health Bill—Senate Education & 
Labor hearings on this plan for extensive 
a aid to States for public health activ- 
ties. 

Oil Regulation—hearings held by Cole sub- 
committee of House Interstate & Foreign 
Commerce Committee. 

Little Business Loans—Senate Banking & 
Currency hearings held on Mead bill and 
other proposals. 

Chain-Store Taxes—Hearings on the Pat- 
man bill tentatively planned by House Ways 
& Means Committee. 

Banking and Financial—Various proposals 
awaiting the special investigation of banking 
and monetary proposals by the Senate Bank- 
ing & Currency Committee, not yet started. 

Silver Program Repeal—Extensive hearings 
held by Senate Banking & Currency Com- 
mittee. Renewal of attack possible on this 
and greenback authority. 

Civil Penalties—O’Mahoney plaa for strict 
civil penalties in anti-trust cases considered 
by subcommittees of Senate and House Ju- 
diciary Committees. 


Anti-lynching—Discharge petition completed 
= a House vote on the Anti-Lyncug 
aii. 


> . s 


ACTION PENDING—In addition, action is 


pending in the following fields: 

National Defense—Further expansion of de- 
fense program to be undertaken early in ses- 
sion with possible bearing on collateral meas- 
=— such as airports, roads, electric power, 
etc. 

Debt Limit—Whether or not the fight on 
raising the present $45,000,000,000 debt limit 
will come this session is not certain but this 
will be the subject of much debate. 

Reciprocal Trade Treaties—It is not fully 
certain whether the Administration will fight 
to renew its expiring power to make new 
trade treaties. Meanwhile opponents will 
push for legislation requiring Senate ratifica- 
tion of treaties hereafter negotiated. 

Taxes—Probably to be left for Congress to 
take the initiative. 

Relief—While some further changes in the 
relief system are possible, the question of 
general revisions in the present plan is un- 
certain. The House Appropriations Commit- 
tee has been continuing its investigation. 

Social Security—Between sessions, Senator 
Wagner has proposed a voluntary insurance 
system for annuities. Efforts may also be 
made to push through measures, such as the 
Connally and Byrnes amendments, which 
have the effect of giving a higher ratio of 
Federal aid in Southern programs. 

Dies Committee—Question of extending 
present probe of un-American activities. 

Monopoly Committee—Question of continu- 
ing studies of Temporary National Economic 
Committee. 

Miscellaneous farm, veterans’ and other 
benefit measures also are likely to be pro- 
posed. 

Shipping—Possible relief res b 
of loss of trading areas under the Neutrality 
Act. 
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CYCLI-GRAPHS 


This large new folio contains an unusual presentation of 
graphs which dramatize the effect of two basic influences 
—the dynamic “cyclical” and “growth” or “retrogres- 
sive” forces—upon prices (monthly ranges), underlying 
earnings-dividends of 303 of the market's most impor- 
tant stocks during SIX YEARS of the rise and fall 
stages of the business cycle from the prevailing low areas 
of 1934 to date. 

Among the 303 stocks selected from over 40 diversified 
industries are included representative securities ranging 
from highest grade investment issues to a representative 
group of more volatile, “leverage” and lower priced 
stocks. This new semi-annual companion edition to the 
regular monthly SECURITY CHART: 

the discerning investor as a thoroughly unique compila- 


S folios will impress 


] merit, availabl 





tive price. 


complete CYCLI-GRAPHS folio—or— 

f Special 3-MONTHS’ COMBINATION OFFER—$10— 

which includes three months’ subscription to SECURITY CHARTS, an 
ree 19-year Wall Chart of SIX MARKET AVERAGES and the 
CYCLI-GRAPHS folic of 303 stocks. 


SECURITIES RESEARCH CORPORATION 
100 MILK STREET, BOSTON 
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N answer to the perennial question 
: of who is doing the buying of stocks 
and who the selling is now offered 
eos by official data released by the SEC 
_ and other government agencies. True, it 
paints the picture in only its broader out- 
lines and still leaves out: much desirable 
Nevertheless, for students of the 
it provides some interesting ma- 





By DONALD MYRICK 


terial indicating the major sources of sup- 
ply and demand which may be of consid- 
erable significance. 

Since June 24, 1935, the SEC has been 
compiling figures which show the daily 
and weekly volume of trading on the New 
York Steck Exchange. These are segre- 
gated under six major classifications, four 
covering transactions of Stock Exchange 


; ‘Sources of Buying and Selling Orders, 
By SEC Compilations 


members for their own account and two 
the general public. The divisions are: 

1. Members classified as specialists. 

2. Members operating as floor traders. 

3. Other members whose orders are 
initiated off the floor. 

4. Odd-lot dealers’ 
round lots. 

5. Nonmembers’ round-lot transactions. 

6. Nonmembers’ odd-lot transactions. 

The total buying and selling of these 
six groups, of course, balances out at the 
end of each day’s business. However, the 
transactions of the individual groups ex- 
hibit a preponderance of buying or selling 
in nearly every market session. The day- 
to-day balances, either of selling in excess 
of purchases or of purchases in excess of 
sales, are usually too small to be particu- 
larly significant and their meaning is fre- 
quently confused by short selling and cov- 
ering operations. However, accumulation 
of these selling and buying balances week 
by week over the period for which infor- 
mation is available develops data of no 
little interest. The heavy solid lines on 
the accompanying charts depict the trend 
of these balances for the various groups 
mentioned. Odd-lot dealers are omitted 
because their round-lot transactions are 
largely dependent on the trading of the 
odd-lot public. [First chart—members; 
second chart—-nonmembers. ] 


transactions in 


Members’ Transactions , 

In the first chart the balances of the 
first three member groups are shown, with 
the course of the general market repre- 
sented by the line charting the weekly 
closing figure of THE New York TIMES 
averages. Starting at the top of the chart 
the first line indicates that the floor trad- 
ers were buying on balance until the end 
of 1935. During the net year their transac- 
tions were in equilibrium, but timely and 
profitable liquidation developed early in 
1937. Since the end of this movement at 
the beginning of 1938 there has been some 
small buying, but no important trend ap- 
pears to have been established. 

The specialists, as is to be expected, 
have generally maintained a close balance 
in their buying and selling for their own 
account throughout the period. The ex- 
cess of selling shown in 1937 is probably 
too small to carry much weight. 

The persistent selling by members ini- 
tiating their orders off the floor and the 
size of their selling balance is of real in- 
terest. In four and one-half years they 
have sold for their own account some 
12,000,000 shares more than they have 
bought. A substantial part of this volume 
is believed to have been derived from op- 
erations in which sizable blocks of listed 
stock were purchased directly from large 
shareholders and later distributed through 
sales on the Exchange. There have been 
numerous purchases of this type men- 
tioned in financial circles in recent years. 


The SEC Data 

Further evidence of this form of activ- 
ity is found in the reports to the SEC of 
stock transactions by corporation officers, 
directors and large shareholders. Segre- 
gating the ordinary purchases and sales 
of listed stocks, a heavy sales balance 
becomes apparent. The month-by-month 
progress of this liquidation is shown by 
the “insiders” line. In general there is 
considerable conformity between this 
movement and the brokers’ selling bal- 
ances. However, the total sales balance 
in the case of the so-called insiders is 
smaller, amounting to just under 9,000,000 
shares for the period since Dec. 31, 1935, 
when compilation of these data began. 

The second chart gives a picture of the 
flow of trading by the general public. 
This is divided into operations of the 
larger interests dealing in round lots, and 


as Revealed 


the smaller customers whose transactions 
are in less than 100 share units and thus 
customarily cleared through odd-lot bro- 
kers. The close relation between round- 
lot purchase and sales balances with the 
trend of the market is striking. Perhaps 
of even more interest is the movement of 
the line showing the position of odd-lot 
buyers. These traders were selling on 
balance as the bull market moved forward 
in 1935 and then in 1937 as the market 
peak approached they changed to buyers, 
accumulating some 14,000,000 shares. 


Foreign Purchases 


Further light on the direction of stock 
market action is derived from United 
States Treasury figures on the flow of 
foreign capital into domestic securities. 
This information shows the net purchase 
or sale of all American securities in dol- 
lars. It has been translated into shares 
by dividing the weekly figures by 60. The 
average price of listed stocks over the 
period studied was just under 30. Use of 
the larger figure allows for that portion 
of foreign purchases going into bonds, 
preferred stocks, and common shares not 
listed on the New York Stock Exchange, 
as well as the possibility that foreign pur- 
chases were in stocks costing somewhat 
more than the average. A recent Federal 
Reserve study estimated that foreign hold- 
ings were 73 per cent in common stocks, 
so that 50 per cent ratio employed ap- 
pears conservative. 

The “foreign” line on the second chart 
indicates the heavy buying in 1935 and 
1936 for foreign account which reached 
a climax early in the following year. In 
this movement close to 18,000,000 shares 
of stock were accumulated. As the peak 
of buying in nonmembers’ round-lot tran- 
sactions in this same period was only 
7,000,000 shares, it is evident that domes- 
tic activity in this group was one of siz- 
able liquidation. 


The Picture From 1935 

From this detailed examination of the 
stock transactions under various classifi- 
cations a broad pattern emerges. Going 
back to the middle of 1935, a strong up- 
swing was inaugurated in the market 
which carried through into 1937. Heavy 
foreign buying stands out as the chief 
impelling factor in this movement. All 
other groups, including domestic round- 
lot buyers, were selling on balance 
throughout most of the two years. 

As foreign buying began to dwindle, the 
odd-lot buyers stepped to the fore and 
provided the chief support for the market 
during the 1937 recession. Since then the 
picture has been less clear-cut, with no 
pronounced new trends by any group. In 
the middle of 1938 there was some good 
buying on balance by the larger interests, 
but that did not carry through. But then, 
too, the market itself failed to carry 
through its recovery very forcibly. 

One of the outstanding features of the 
two charts is the steady distribution they 
show on the part of insiders and other 
large shareholders. What this signifies 
cannot be fully determined from ‘the in- 
formation at hand. It may be in large 
part due to current tax policies which 
force so much liquidity in larger estates. 
But since the movement has tended to 
accelerate just prior to declines in busi- 
ness, dissatisfaction with economic pros- 
pects has undoubtedly been an important 
factor at times. 


War Data Not Yet Available 


Reports on stock trading in the current 
war market are not yet sufficiently com- 
plete to permit full analysis. It may be 
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HE behavior of the silver market in 
recent months seems) indicative of 
expectation that higher prices for 
the white metal will be brought 

about by the war. The New York price rose 
briefly in August and September to near- 
ly 40 cents per ounce. This was the first 
time in several years that it had been ap- 
preciably above the various levels at which 
the United States Treasury had made its 
purchases (since July 10, 1939, at 35 cents 
per ounce).* Since the end of September 
the New York price has not shown such 
great divergence from the Treasury fig- 
ure, but the parity! of the London price 
has been in the neighborhood of 42 cents, 
or currently about 20 per cent above the 
actual price in New York. The London 
market, however, to a certain extent is 
insulated from the rest of the world be- 
cause of government control of foreign 
exchange, which in turn restricts the im- 
portation of the white metal. 


Any expectation of higher prices for sil- 
ver are presumably based on the experi- 
ence during and after the World War, 
when, after a slump in sympathy with 
other commodities during the first year, 
the price began to rise from an all-time 
low of 4614 cents pér ounce in September, 
1915, was pegged at about $1 by joint 
action of the British and American Gov- 
ernments for a year from April, 1918, and 
climbed in the post-war boom to a high of 
$1.37% in November, 1919. Before assum- 
ing that history will repeat itself it is 
desirable to consider the conditions affect- 
ing silver then and now. 


There were four principal forces which 
combined to bring about this great war- 
time rise: (1) decreased production, (2) 
increased demand for subsidiary coinage 
in Western countries, (3) increased de- 
mand for rupee coinage, and indirectly 
for the ornament trade, in India, and (4) 
increased demand for monetary silver in 
China. 


The Supply of Silver 

World production of silver had averaged 
about 225,000,000 ounces per year in the 
period immediately preceding the World 
War. For the next few years it was cut 
to about 175,000,000 ounces, partly be- 
cause of civil war in Mexico and partly 
because for a time increased labor and 
other costs made some mines unprofitable 
to work. Moreover, there were no surplus 
stocks of bullion; all the silver in exist- 
ence was in use aS money or in manu- 
factured articles. 

In recent years production has reached 
over 250,000,000 ounces. The United 
States’s share, 60,000,000 to 70,000,000 
ounces, is likely to be maintained because 
of the present favorable price of 71.10 
eents per ounce, fixed by Congress in 
July last; all of this silver, of course, will 
be sold to the United States Treasury. 
Our industrial needs and all needs of other 
countries must be met from other produc- 
tion or from stocks. 

Production in Mexico and elsewhere is 
likely to be somewhat reduced if the price 
remains in the neighborhood of 35 cents. 
There are now, however, in contrast to 
1914, large stocks of “idle” silver in the 
United States, in India, and in China, as 
discussed, below. It would seem that new 
production and idle stocks should be ample 
to meet even extraordinary demands, 
when it is remembered that the funda- 
mental consumption of silver in the arts 





’The price in New York is quoted per troy 
ounce, Bi999 fine; at in London per troy 
ounce, 0.925 fine (‘‘sterling’’ silver). If S is 
the London price in pence and E is the ex- 
change rate, New York on London, in dollars 
per pound sterli then S’, the New York 
] ity of the London price, is given by the 
i la oe for at ty see 
Leavens, Silver Money, Bloomington, Indiana, 
io p. 360). Thus, if E=$4,. S=20d 
the parity is 0.45 x 4.00 x 20=36 cents. 
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1915-1919 Boom not Likely 


By DICKSON 


and industries of the Western world is 
only about 50,000,000 ounces per year. 


Demand for Subsidiary Coinage 

Although the World War at first took 
men out of industry and into low-paid em- 
ployment as soldiers, it soon brought 
about great industrial activity and the 
employment of almost all potential labor, 
including women and others who had 
never worked before. Wages were paid to 
large numbers who did not use bank ac- 
counts and a greater supply of currency 
was needed for circulation. Moreover, as 
prices rose, every one tended to carry 
more pocket money. . 

In the United States, for example, the 
circulation of subsidiary silver rose from 
$1.59 per capita in 1915 to $2.33 per capita 
in 1920, and about 75,000,000 ounces of 
silver were used in coinage. In Europe, 
although the need was met to some extent 
with paper money and with coins of base 
metal, many countries continued to coin 
subsidiary silver until either inflation or 
the rise in the price of silver above the 
bullion parities of the coins made it im- 
possible to continue. 

Conditions with regard to silver coinage 
now differ greatly from those of a quar- 
ter century ago. In post-war currency 
reorganizations many countries either 
greatly reduced the fine-silver content of 
their subsidiary coins, or else replaced 
them by low-denomination paper money or 
by base-metal coins. They are not likely 
to use large quantities of silver for coin- 
age during the present war. The United 
States, because of the political importance 
of silver, would hardly desert the white 
metal, but with its large stock of silver 
bullion, it would not face any shortage of 
physical supplies, although a little horse 
trading might be required to secure the 
assent of silver Senators to the diversion 
of part of the stock to subsidiary coinage. 


Demand for Rupees in India 

Although India had abandoned the sil- 
ver standard in 1893, the great bulk of its 
circulation in 1914 consisted of silver 
rupees, coined for government account at 
a seigniorage profit. As India became an 
important supplier of raw materials at ris- 
ing prices and as her troops were em- 
ployed in large numbers in the war, the 
need for currency in circulation increased 
greatly. This was met to some extent by 
increasing the note circulation, but notes 
were not universally acceptable and large 
amounts of rupees had to be coined. 
Moreover the private import of silver was 
prohibited, and the Indian peasant, who in 
his wartime prosperity had ample sur- 
plus to invest in customary ornaments for 


his wife and daughters, was forced to have - 


them made from melted rupees instead of 
from bar silver. This method had not 


been economical since 1893, because the © 


rupee was worth more as a coin than as 
bullion. 

From 1917 to 1920, however, as the 
price of silver rose, even though the ex- 
change value of the rupee was raised pari 
passu, there was little loss in melting the 
coins. The result was an enormous de- 
mand for coinage; in the four years end- 
ing March 31, 1920, the government 
bought 330,000,000 ounces in the open 
market and 200,000,000 ounces under the 
Pittman act of 1918, by which silver dol- 
lars were released from United States 
Treasury reserves and melted to bul- 
lion. It was only the Pittman-Act sup- 
plies that obviated making the notes in- 


H. LEAVENS 


convertible, with the probable result of in- 
ternal revolt’ and perhaps a fatal handi- 
cap to the prosecution of the war in Eu- 
rope. 

Conditions in the Indian currency sys- 
tem have changed greatly. Notes have 
become widely acceptable. The rupees 
coined from wartime purchases have all 
flowed back from circulation. About 300,- 
000,000 ounces of them have been melted 
and sold as bullion since 1927, and the 
Government controls another 250,000,000 
ounces which should be ample to provide 
for some time for any increased rupee cir- 
culation as well as for the ornament 
trade. 


The Monetary Demand of China 


The demand for monetary silver in 
China was an important factor in keeping 
up the price of the white metal in 1918 
and 1919. Although China had an un- 
favorable balance of merchandise trade, 
various invisible exports, especially for- 
eign investment in the country and remit- 
tances from the several million Chinese 
abroad, made possible the absorption of 
an average of 75,000,000 ounces per year 
from 1918 to 1932 inclusive. 

In 1935, however, as a result of the 
American silver policy, which had raised 
the price of silver and so caused serious 
deflation of commodity prices measured 
in that metal, China abandoned the silver 
standard for a managed currency, and be- 
gan to dispose of silver in order to acquire 
foreign exchange and earmarked gold 
abroad. Total exports of the white metal 
since 1933, including smuggling, have 
amounted to about 1,200,000,000 ounces, 
or more than the imports during and after 
the World War. China is not likely to im- 
port any more silver, and in fact, much 
of the estimated 600,000,000 ounces of 
former monetary silver still in the coun- 
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try, mostly widely distributed in small 
hoards, may gradually come out on the 
world market. 


Summary and Conclusions 

The current production of silver is con- 
siderably higher than during the World 
War. In addition there are large idle 
stocks in the United States, India and 
China, so there is no danger of physical 
shortage of supplies, provided they can 
be put in use where needed. 

Any wartime demand for increéiSed is- 
sues of subsidiary currency in Europe is 
likely to be met, at least to a large ex- 
tent, with other means than silver. India’s 
needs are not likely to be as great as dur- 
ing the World War, and could be satisfied 
for some time from Government-controlled 
stocks in-the country. China is no longer 
a taker of silver and may gradually put 
more on the market. 

On balance it would seem that there is 
little justification for expecting any con- 
siderable and sustained rise in-the price 
of the white metal above whatever level 
the United States Treasury sets as its 
buying price for foreign silver. Tempo- 
rary maladjustment of supply and denice, 
in particular markets, whose interconnecy, 
tions are hindered by such wartime condi- ' 
tions as exchange restrictions and sub- 
marine warfare, may at times cause dis- ~ 
parities to exist. The Treasury, however, — 
should continue to be the dominant factor — 
in determining the price of silver. 


>. 





Recent Publications 


ACCOUNTANCY AS A CAREER, by Lawrence 
W. Scudder. (Funk & Wagnalls, $1.50.) *; 
Training and what to expect of the pro- 
fession. 

CAN AMERICA STAY NEUTRAL? by Allan 
W. Dulles and Hamilton Fish Arm- 
strong. (Harper, $2.50). A study of 
American neutrality policy and law. 

THE BRITISH BLUE BOOK. (Farrar & Rine- 
hart, $1.50.) The official documents 

forming a picture of the diplomatic ma- 
noeuvres that preceded the war. 

EUROPE: VERSAILLES TO WARSAW, by Ron- 
ald Stuart Kain. (H. W. Wilson, $1.25.) 
A survey covering the period between 
the last war and the present. 
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TOCK prices have advanced during 
the week, rising to the highest level 
since late November. Bond prices 
er, have also advanced. There has been 
' mo change in the position of the funda- 
"mental factors determining the course of 
stock prices. 

_ The best gains during the week have 
_ been in the motor stocks, du Pont, Ameri- 
ean Can, Sears Roebuck, Penney, General 
_ Foods, Corn Products, American Tobacco, 
_ Air Reduction and Western Union. In 
_ Bethiehem Steel, Union Carbide, Gontinen- 
tal Can, the coppers and the rails, advances 
_ have been a little less than the general 
_ Business news of the week has had no 
* important effect upon stock prices. It is 

_ obvious that the market depends to an 
“unusual extent upon developments abroad, 
and that if the level of domestic business 
activity were taken at face value, stock 
prices would be very much higher. Con- 
‘sequently minor fluctuations in business 
activity can have little effect upon stocks. 
It is entirely possible indeed that a de- 
cane in general business activity might be 
paccompanied by a rise in stock ‘prices if 
F non-economic conditions were to improve. 








WEIGHTED AVERAGE OF 8 LEADING 
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Group stock movements have been even 
more inconsistent with the trend of busi- 
hese activity during the past year than 
has the course of the stock market as a 
whole. Railroad equipment stocks, for ex- 
' ample, show a net decline for the year, 
i. and also a decline during the fourth 
* quarter, in spite of the fact that the 
' industry experienced a moderately satis- 
factory improvement during the iast half 
of 1939. Railroad stocks as a group were 
also lower than they were at the beginning 
of the year and declined during the fourth 
quarter in spite of the fact that traffic 
r Om many roads advanced to the 1937 high 
ais: level. Electrical equipment stocks did well 
" during the last four months of 1939 in 
Spite of the fact that war demand can 
have little effect upon this industry. 
_ News from the steel industry has been 
inconclusive, although with the turn of 
* the year investors have perhaps given 
more thought than usual to the possible 
' difficulties in 1940 resulting from the an- 
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RAILROAD BONDS 
‘ 1 
Dec. Nov. Oct. Sept. 
105.08 103.73 .... 104.42 
Beis 105.25 103.76 102.16 104.34 
105.26 .... 108.95 102.03 
98 105.09 104.05 101.78 
105.18 105.23 103.98 102.13 
105.18 105.26 .... 102.32 
105.30 105.08 103.78 102.25 
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On Developments Abroad 


ticipated labor drive for the closed shop 
and the check-off. Significant though this 
threat is from the standpoint of the in- 
vestor, however, its importance must 
obviously be considered as secondary to 
the prevailing political uncertainties. 

During the past week some support for 
our security market has been found in the 
further hesitant improvement in the Lon- 
don stock market and the continued firm- 
ness of the pound sterling. 

The market is still in the general trad- 
ing area which began with the second 
week in September. The upper edge of 
this area is several points above the high- 
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est level reached during the week. In view 
of the rather light volume on the advance 
and the absence of any pronounced change 
in the general situation, it is reasonable 
to assume that the present move is merely 
another minor fluctuation and that it will 
not be followed by a definite break 
through the upper edge of the area. 
Allowance must be made, however, for 
the fact that moves of this type some- 
times develop momentum as they pro- 
ceed. The effect of favorable fourth-quar- 
ter earnings statements, moreover, is yet 
to be felt. It is also true that there has 
neen no real sign of liquidation since the 
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inancial Markets: Stock Prices Unusually Dependent -¢- 


September advance and that the market’s 
ability to hold most of this advance, to- 
gether with the dullness which has devel- 
oped during the past two months, is, on 
the whole, a favorable symptom. 
High-grade railroad bonds have ad- 
vanced in a rather satisfactory manner 
during the past week. Second-grade rails 
have also improved. It will be recalled that 
second-grade railroad bonds followed a 
downward trend from the last week in 
September until the present advance set 
in. During this decline the greater part of 
the September rally was canceled. This 
movement was regarded as somewhat sur- 
prising by many market students because 
of the great improvement in freight traffic 
which was taking place over this period. 
M. C. 
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OLESALE commodity prices 
ended 1939 at the high of the 
entire year, thanks to a late 


rally in the major grains, cotton 
and livestock. The Annalist Index closed 
at 82.5 on Dec. 30, a rise of six-tenths of 
a point as compared with the previous 
week and 2.4 points above the 1938 closing. 
Wheat and corn moved forward last week 
to close near the highest levels in two 
years. Cotton prices neared the previous 
1939 high, but silk soared to new peaks 
for the decade. Hogs were slightly lower, 
but other livestock gained ground. Rubber 
ended the year with a wave of selling, and 
zinc quotations were lowered. Other metals 
held firm. 

.Commodity prices averaged 81.7 per 
cent of the 1926 base during December, 
the highest since March, 1938, and a gain 
of one-tenth of a point as compared with 
November. In December, 1938, the aver- 


age was 79.6. 
DAILY COMMODITY PRICES 

Cot- Futures Spot 

ton. Wheat. Corn. Hogs. Index. Index. 
Dec. 18....10.92 1. a 5,35 64.67 169. 
Dec. 19....10.72 1. oo 5.37 63.93 168.4 
Dec. 20....10.63 1. 7 5.54 63.07 167.6 
Dec. 21....10.85 1. 4 5.74 63.50 169.1 
Dec. 22....10.70 1.25 11% 5.86 63.10 169.1 
mec. F...._... 1, 71 Gh ahue. Sake 
Dec. 25....Holida 
Dec. 26....10.86 1. -72% 5.74 63.64 170.7 
Dec. 27....10.85 1. on 5.68 62.96 169.6 
Dec. 28.. .90 7 5.73 63.18 168.9 
Dec. 29....10.93 1.25 A 5.71 63.03 168.8 
Jan. 1....Holiday 
Jan. 2*...11.20 1.27 -T4% 


For — of items used see THE ANNALIST 

of Oct. 5, 1939. *Approximate. 
COTTON 

Cotton futures ended a very good year 
with gains of from 14 to 25 points last 
week. The old-type January contract 
closed on Friday (the Cotton Exchange 
was closed on Saturday) at 11.07 cents, 
the high of the week and 14 points above 
the previous week. The late July option 
ended at 10.27 cents, up 23 points. 

Prices rose $1 a bale on Tuesday. 
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in November, 1939. The latter figure was 


the highest since June, 1937, and the best 


November in the history of this country. 

Not only did domestic consumption sky- 
rocket, but the export picture made a 
right-about-face largely because of the 
outbreak of war in Europe. As matters 
stand now, exports of American cotton for 
the 1939-40 season should near 7,000,000 
bales, a sensational increase as contrasted 
with 3,400,000 bales in the previous sea- 
son. Exports in the 1938-39 period, how- 
ever, were the smallest in more than fifty 
years. 


The Week in Commodities: Prices at 1939 High; Wheat, 
Corn and Livestock Lead 


A complete review of the cotton year 
will appear in the annual number, which 
will be published on Jan. 25, 1940. 

Domestic mill conditions were very quiet 
last week, reflecting both the holidays and 
year-end inventory taking. Trade reports 
indicate, though, that all mills have fair- 
sized backlogs, although nothing that com- 
pares with the huge orders that piled up 
in mid-September. 

Market observers were somewhat dis- 
appointed that gray goods business did not 
increase last week, especially since raw 
cotton prices were on the upgrade., There 
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Cotton traders were in a holiday mood 
and the rally which took place could not 
be ascribed to aggressive buying on their 
part. Rather, it was persistent trade buy- 
ing in the face of limited offerings which 
brought about the rise. Volume of trading 
was moderate. 

All things considered, it was a good year 
for cotton. Last week spot cotton was sell- 
ing for about 11 cents, a gain of 2% cents, 
or 35 per cent, as compared with prices 
at the close of 1938. Wholesale commodity 
prices, on the other hand, closed 1939 at 
roughly 82 per cent of the 1926 average, 
a gain of only 2% points, or 3 per cent, 
as compared with the preceding year-end. 

More important than the rise in prices 
was the extraordinary gain in consump- 
tion which took place during 1939. Ac- 
cording to The Annalist Monthly Business 
Index, cotton consumption in this country 
rose from 79 per cent of “normal” in 
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Oats, No. 2 white (bu od RRR Re SU PREP 
e, No. 2 Western domestic, c.i.f. (bu.).. 
Barley, MNT COD cv ccececincccctvacnads 
Flour Spring patents GND s 6 cxcdatescaeae 
Cattle, ' et and eis aa steers, aver- 
age, icago (100 1 
Hone i and a average, Chicago 
Beef, Western dressed steers, 700 lbs. and 
up, good and choice, average (100 Ib.).... 
Hams, smoked, 10-12 Ibs. (Ib.) 
Pork, mess (100 Ib.)................-.....-. 
Bacon, No. 1 dry cure, 6-8 he. (100 Ib.).... 
, steam Western (100 Ib.) 





Cotton, middling “upland CH swine tence 
WOE GONE Coc ces ciceccscaccccecectaccccae 
Silk, 7 seriplane, Japan, 13-15 (Ib.)...... 
Rayon, 150 denier, first quality (Ib.)...... 
Worsted va Bradford, 2-40s, halfblood 
WISIN E oak ce ddsduasedecuachaddccecta 
Cotton yarn, carded 20-2 warp (Ib.)........ 
Printcloth, , inch, 64x60, 5.35 (yd.)...... 
Cotton sheeting, brown, 36-inch, 56x60, 4.00, 
unbranded double cuts (yd.).............. 
Hides, light native cows, Chicago (lb.).... 
Leather, union backs (Ib.).................. 
—_—" plantation ribbed smoked sheets 
Coal, anthracite, chestnut (short to: — 
Petroleum, crude, at well, Oil, Paint an 
rug Repo: rter avg. for 10 fields (bb. )t.. 
Gasol ne, = refinery, Oil, Paint and Dru 
Reporter avg. for 4 refin’y centers (gal. ig 
Pig iron, Iron Age composite (gross ton).. 
Finished steel, Iron Age composite (100 1b.) 
Steel scrap, Iron Age composite (gross ton) 
Copper, e ectrolvtic, delivered Conn. (Ib.).. 
Goneer, © export, F S. (Ib.) 


° 


eee eee ee 


. (Ib.) 
Silver, Handy & Harman official (oz.) 
Cottonseed oil, crude, bleachable, s. e., 
immediate (ID.) .....0...cscceseescuceceeee 
Paper. nan li onmsenat (ton) 
wra, 
$Prices tee’ petwious ¥ Frida; 





| } | 1 
pautritirrtirtiriiitirtisiir distin tiriis pitittiptoriirs 

TPaAwIIASOND I FUAMIIASONDIPUAUS TASONDIFUAMIIASONDIFMAMIIASONC™ 
1936 1937 1938 1939 fe] 


Farm Food Textile Building Chem- Miscel- All Com- 
1938. Products. Products. Products Fuels. Metals. Materials. icals. laneous. modities. 
Re: Gees cence 79.7 72.8 59.4 84.1 97.4 69.4 86.8 71.4 80.1 
1939. = 
BM Beccccens 75.5 69.7 6.0 87.2 98.9 72.2 85.9 80.8 80.8 
BEG, Bicceccce 771 70.3 7. : 87.3 99.0 71.8 86.8 81.4 . 81.5 
DOG. Bi. ccscce 77.1 70.3 78. 87.2 98.7 71.8 86.8 81.7 $81.7 
BOG, Be wcccces 78.5 69.8 189 87.2 98.7 71.8 86.8 82.0 81.9 
Dec. 30........ 79.5 70.6 80.0 87.0 99.4 71.8 86.8 80.8 82.5 
Percentage changes for week from: 
Last week.... + 1.3 + 1.1 14 — 0.2 + 0.7 0.0 0.0 — 1.5 t 0.7 
Last year.... — 0.3 3.0 7 + 3.4 + 2.1 + 3.5 0.0 +13.2 3.0 
1938. 
December .... 79.0 71.9 59.4 84.0 97.4 69.4 86.8 70.9 79.6 
1939. 
January ...... 77.3 70.0 50.7 * 84.1 97.4 69.3 86.7 70.0 79.2 
February ..... 76.4 70.1 59.6 $4.4 97.4 69.6 86.5 69.8 79.1 
March . a 69.6 59.8 $4.1 97.4 67.8 86.3 69.5 78.9 
Fees 73.6 68.0 59.9 82.4 96.9 70.6 85.8 68.7 77.8 
eae 72.0 66.1 60.9 83.3 96.1 70.8 85.5 68.5 77.5 
WE wéaectkues 70.8 65.0 61.0 82.0 95.3 71.1 85.4 68.8 76.7 
GEE, .de-sacebsce 70.9 65.9 62.6 83.1 95.3 71.0 85.2 68.9 76.7 
August ....... 68.2 64.3 63.1 83.1 95.7 70.9 85.1 69.0 75.6 
September .... 77.2 74.1 67.9 84.1 98.3 70.9 85.2 74.2 81.3 
October ...... 76.1 71.7 76.1 87.1 99.2 72.0 85.6 76.4 81.5 
November .... 76.6 71.4 76.7 87.7 99.0 72.2 85.9 80.2 81.6 
December . 775 70.2 77.9 87.2 99.0 71.9 86.7 81.4 81.7 


For pantieey for Jan. 5, 1937, to June 24, 1939, see the ag of July 6, 1939. Back figures for 1936 
and earlier years are given in descriptive folder, obtainable on request. 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices — as Noted) 


194 


c. 30, 1939. Dec. 23, 1939. Dec. 31, 1938. 


: a “a 


-69 -68 
6.40 6.50 4.55-4.75 
9.875 9.91 11.66 
5.71 5.86 7.46 
5.00 4.00 17.38 

17875 -17875 -20 

17.25 17.75 25.38 
18.50 18.50 23.50 
6.70 7.10 7.30 
q -0285 
0470 .0470 0445 
07% 07 

‘ .06 -04 

1136 -1115 0888 
1.155 1.165 -85 
4.325 4.145 1.845 

53 -53 51 

1.3625 


1.7375 


‘15 15 
138 .38 
.1910 .2075 A 
5.75 5.75 640 
1.1845 1.1845 1.11 
.0523275 ; .04780 
“61 22.61 20.61 
2.261 2.261 2.286 
17.61 17-6 14.92 
11230-.1250 :1240-.1260 ; — 
14925 5025 “4655 
(05875 (06 (0450 
50.00 50.00 50.00 
.051875 051875 05 











is ample reason for believing, however, 
that unfinished goods business will in- 
crease sharply within the next month. One 
factor is the annual January “White 
Sales,” a yearly feature at almost all de- 
partment stores that generally accounts 
for a large volume of cotton goods. 

Then, too, the persistent upward trend 
in general business—and, more important, . 
in payrolls and dividend payments—sup- 
ports the belief that goods buyers cannot 
hold out much longer. Purchasing power 
and unfinished goods sales go hand-in- 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales; as reported by the 
: New York Cotton Exchange) 


--W’k Ending Thursday-, Yr.’s 

Dec.28, Dec.21, Dec.29, Ch’ge. 

1939. 1939. 1938. P. * 

Movement Into ae 

During week . 4 339 90 
9,435 9,161 7, 


092 
uring Week: 
To domestic mills 155 148 % +9 
ills. * bd 80 
60 


Deliveries Since Aug. 


To domestic mills a 22 4,067 3,170 + 33 

To forei mills. * * 1,779 “* 

To all re bd * 4,949 
Exports: 

During week .... 105 =193 58 

Since Aug. 1..... 2,952 2,847 1,889 
World vent Supply reas 

World total ..... 1,778 

Week’s i e. bd —70 


U. S. A. oa. 
*Not available. 


6.582 6,568 6,347 


hand.over the long run and the recent up- 
ward trend in buying power has not been 
paralleled by goods sales. 

For unaccountable reasone-—alliiai a 
shortage in ocean freight space may have 
been responsible—cotton exports fell 
sharply last week, totaling only 105,000 
bales as against 193,000 in the preceding 
period. During the last four weeks, how- 
ever, exports have totaled 690,000 bales” 
as compared with only 328,000 in the 
comparable period of last year. Season 
shipments now total 2,952,000 bales as 
compared with 1,889,000 a year ago. 

According to trade reports, cotton ship- 
pers are having trouble in obtaining space 
for their shipments. In many Atlantic 
and Gulf coast ports, cotton js piled high 
in warehouses awaiting vessels to carry it 
overseas. Official figures on export sales 
indicate that business transacted has been 
about double the amount actually shipped. 
The remainder is either in waterfront 
warehouses or in the interior. 


THE GRAINS 

Wheat traders were in a very skeptical 
frame of mind last week and, despite sey- 
eral bullish news items, wheat futures 
were left to drift for themselves. At the 
close of trading on Saturday—the Chicago 
Board of Trade is not as liberal with hol- 
idays as many other markets—July wheat 
was $1.01%, up 1% cents as compared 
with the preceding week. Other options 
followed a similar path. In spite of the 
apathy shown in prices, volume of trad- 
ing continued fairly large. 

Futures rose 2 cents on Tuesday. 

Indicative of the lack of interest is the 
fact that July wheat had a range of only 
3% cents last week. Three weeks ago 
the same contract moved over a range of 
more than 11 cents. 

The outstanding news of the week was 
the report of the Argentine Grain Board 
forecasting a crop of only 113,894,000 
bushels this season, a drop of 33,000,000 
bushels from the mid-December estimate 
and far below the 336,171,000 bushels 
produced last year. 

Instead of aiding prices, however, the 
very bullish estimate only created more 
uncertainty. Many leading grain authori- 


ties felt that there was something 


“fishy” in the report and refused to act — 
upon the figures. Some observers thought — 
that the total reported might rerer.to the 
exportable surplus or the amount of mill- — 
ing quality wheat available but hardly to é 
the total harvest. Should the 
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mates indicate, a sharp rally ought to take 
place in American prices since Argentina 







_ ¥ecord of some sort. In the preceding 
' Period 436,000 bushels went overseas, 
while a year ago the figure was 781,000 
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' As compared with earlier estimates— 
running up to 2,500,000 bushels a week 
—current exports aren’t even worth talk- 
» ing about. Wheat exports for all of 1939 
- Were the smallest since 1936, when less 
than 2,000,000 bushels were sold abroad. 
e To what extent American wheat has 
' fallen into disfavor with importing na- 
tions is proved by the lack of interest 
' Shown last week when the Department 
_ of Agriculture suspended all subsidies on 
wheat and flour except from Pacific Coast 
ports to the Philippine Islands. When 
the government first reduced the cotton 
Subsidy the result was an overwhelming 
wave of foreign buying. Each successive 
reduction brought about further buying. 
' That the same thing did not occur in 
wheat reflects the extremely high level of 
_ American wheat prices, largely because of 
_ government interference. 
‘There was little change last week in the 
‘outlook for the Winter harvest although 
there was much snow in some parts of the 
‘belt. The crop has deteriorated so much, 
_ however, that moisture at this stage of 
the game is of little help. 
Unless there is some drastic change be- 
‘fore the harvest—and such is a distinct 
possibility—the coming wheat crop will 
roughly 600,000,000 oushels, which 
Will be 60,000,000 bushels less than antici- 
>) pated domestic requirements. Because of 
© the large surplus on hand, however, there 
“should not be any shortage of grain. It is 
“Quite possible, though, that prices will rise 
still further, especially should war activity 
“increase and domestic business conditions 
‘continue to improve. 
Corn futures rose as much as 1% cents 
‘bushel last week, with the September 
‘option reaching a new high. Buying was 
ed by reports of large export busi- 
as well as increased domestic con- 


"While the nearby contracts failed to 
‘equal the September peaks, traders were 
‘by the manner in which corn 
‘held on to the advances scored during the 
five weeks. According to dispatches 
“from Chicago, there is more optimism on 
‘corn now than there has been for several 







SILK 
‘Silk futures ended one of the most spec- 
years in its history by reaching 
highs for the past ten years and then 

ng under heavy sales from specu- 





lators. After rising 15 cents a pound to 
$4.37 %, the January option ended at $4.18, 
off 4% cents on the week. Other con- 
tracts followed a similar path. Prices 
dropped the 15-cent limit on Tuesday. 

New York traders had to go most of 
the way alone last week because the Jan- 
anese markets were closed on several days 
in observance of holidays. It is note- 
worthy, however, that in periods of weak- 
ness Japanese selling was blamed. Some 
American observers feel that the abrupt 
rise in raw silk prices has gotten out 
of bounds and that the Japanese—being 
closer to the situation—are beginning to 
realize that fact. 

Last week it was announced that silk 
consumption in Japan during November 
totaled 34,270 bales, a jump of 24 per 
cent as compared with last year. In the 
five months ended November, consump- 
tion rose 26 per cent while production 
increased less than 2 per cent. A large 
part of the advance in silk prices can 
be traced to the rise in Japanese con- 
sumption. 

WOOL ‘TOPS 

In a dull market, wool top futures closed 
irregular, as compared with the preceding 
week. During the four trading days both 
trade buyers and speculators sat on the 
sidelines for the most part. At present, 
the wool trade appears to be waiting 
more information concerning the Aus- 
tralian wool clip and how it will be sold. 
As the world’s largest producer, the ac- 
tion of Australia will naturally have a 
profound influence. 

In marked contrast to the dullness in 
raw wools was the increased activity in 
goods. News that the leading woolen 
mills would advance wage rates 7% to 10 
per cent early in February brought about 
considerable buying. Some lines, how- 
ever, were immediately withdrawn and 
when they are again placed upon the mar- 
ket prices will be higher. 


COCOA 
Cocoa prices advanced for the seventh 
straight week, the best performance since 
the end of 1936. At Saturday’s close, Jan- 
uary cocoa was 5.70 cents, up 6 points, 
while the late September option was 6.00, 
up 2 points. During the last two months 


cocoa prices have risen about 125 points. 


These gains are not extraordinarily large, 
but the persistence of the recent advance 
has won many friends for the bean. 

As yet there has been no official an- 
nouncement from the British Cocoa Con- 
trol Board as to what is going to be done 
with the huge West African crop. Some of 
last week’s offerings, however, were at- 
tributed to the board, although official 
confirmation was lacking. In any event, 
the American chocolate industry has been 
cheered by the fact that England is not 
making any effort to hold prices down— 
as was first expected. 


HIDES 

Although trading volume fell to the 
lowest levels since midsummer, hide fu- 
tures rose 25 to 30 points last week to 
reach the best levels since the Septem- 
ber war boomlet. Manufacturers were 
credited with much of the rise, with most 
of the speculators on the sidelines. 

The feature of the November hide sta- 
tistics was a less than seasonal rise in 
total domestic stocks which places ad- 
justed stocks at a new low since 1890 or 
before. The growing shortage of supplies 
may account for some of the recent 
strength in hides. 

Production of leather rose again in No- 
vember with average daily output (sea- 
sonally adjusted) amounting to 79,500 
hides; the highest since May, 1937 and 
sharply above the year’s low of 64,600 
hides in July. Consumption declined by 
less than the seasonal amount during 
November and the average daily figure 
rose to 78,600, the highest since March. 

LA RUE APPLEGATE. 








COMMODITY FUTURES PRICES 
(Grains at Chicago; others at New York) 


Daily Range 





March. May. July 
High. Low. High. Low High. 
Dec. 
. 10.89 10.78 10.58 10.45 10.15 10.07 
. 10.90 10.81 10.54 10.45 10.13 10.02 
> 10.97 10.83 10.64 10.47 10.18 10.04 
‘ 11.07 11.00 10.73 10.61 10.31 10.25 
. eee 
Dec. 29 close.......... 11.07 t 11. 10.61 t 10.27 t 
Week's range ........ 11.07 10. 11.07 10.78 10.73 10.45 10.31 10.02 
Previous week ....... 11.19 10.80 11.05 10.62 10.73 10.23 10.37 9.88 
Week Dec. 31,’38...... 8.43 8. 8.47 8.33 8.28 8.13 8.02 7.85 
Contract 11.45 7.29 11.28 7.36 10.90 7.54 10.50 7.63 
range 5 yo De. _ Ap.20 De.13 My.17 De.13 Se.l 
J >. October December. 
— = ew: iy "Low. High. ‘Lon. High. —_ High. w. High. Low. High. Low. 
pe wccitowien a 
ae *. 0.62 10.62 10.35 10. 2 9.64 9.55 9.53 9.49 
i er 10. 71 10.65 10.34 10.30 9.68 9.58 9.60 9.52 
SS SR EF.) Rue 10.61 10.61 10.33 10.24 9.71 9.60 964 9.54 
Ss. See 10.88 10.74 10.54 10.49 9.80 9.74 9.73 9.69 
eS eer Holiday 
Dec. 29 close 11.27 n 11.15 n 10.74 10.54 t. 9.74 t 9.67 n 
Week’s range. 10.88 To. 61 10.54 10.24 9.80 9.55 9.73 9.49 
Previous week..11.12 11.06 11.24 10.46 10.76 10.40 aoe 10.10 9.90 ae 9.82 9.32 
Contract { 11.20 8.37 11.45 8.19 10.94 7.87 10.74 7.90 9.98 8.26 9.82 9.32 
range De.14 Au.30 De.13 Au.28 De.14 ge2 Deis Sel Deis Neis Deis Dead 


Old and New Contracts: 
previous week, 


Traded week ended Friday, 
.600; year ago, 220,300. 

















Dec. 29, 263,700 bales; 


——July——. ——Sept. 
High. Low. High. Low 
1.01 4 1, eth, 
1.01 of 1, d 
a an ae 
ior * Lood i Om (99) 
‘ 00% t 
, 1.01 % p .9T 
J 1.07 = 1.02 ei 
J j 69 E ro) 
‘Contract 1. -683 1.07% me 1.02 97 
range { Dec.19 Julyos Dec.19 Oct. Dec. b Dec. 5: 
Traded week ended Friday, Dec. 29, 131,070,000 bushels; previous week, 291,143,000; 
year ago, 60,300,000. 
Weekly Range 
Week y = Week Ended Week Ended 
a re gt Dec. 23, 1939. -Contract Range- Dec.31, 1! 
Corn: h Low. S High. Low. High. Date. Low. Date. High. Low 
TEs 6 re é Sept. 7 .42 July 26 ri 5: 
July bate 7 575% .67% Dec. 19 .52% Oct. 23 .54% . 
Se sas i 5 58 .59% Dec. 29 .58 Dec. 23 . 54 
Sushels ae. 1s. Of 57,259,000 23,120,000 
- 
<Rasake 3 t 40 J 40 Dec. 19 .27% July 24 .3 29 
ray Ee ae ne By i . 30% = 3830 Dec Dec. - 2 = Me ct. 2 2h Bt 
iusticis traded’ sist test “3,030,000 eee “F000 
B 04 $54 
Ee Ths Pr! 75% t TT .7 -77% Dec. 18 .43% Aug. 12 .4 
Sept ceawome ae iF 74 : -76 d ie Dee 8 A to Oct > & 4 
Bushes Saat? 10. 211, 000 15,486,000 ~ — saedies 7_ 600 
= 5.7 
ao tan oe 74 5.55 5.70n 5.78 5.56 6.75 Sept. 6 410 Aug. 14 4.37 4.17 
SE eee 5.80 5.67 5.79t5.80 5.87 5.65 6.82 Sept. 6 4.19 Aue. 14 458 4.36 
ES 5.86 5.75 5.85t 5.95 5.74 6.90 Sept. 6 4.29 Aug. 14 4.68 4.46 
| eee 5.92 5.82 5.90t 6.03 5.81 6.95 Sept. 6 4.38 Aug. 14 4.78 4.55 
Beet. sopee** er ry ont 6.11 5.91 os Sept. 12 4.92 Nov. 9 4.88 4.66 
Contracts traded "1,263 ee ; oon ag fla cae ll 5.09 mo 
[-< (No. 7) Old a 
seeks ae Fas .65 n 3.70 Dec. - ; 
Contracts traded Ae a> 4 
4 (No. = ac Come: 
Mar 4.13 n 4. 4.08 4.82 Sept.12 4.08 Dec. 20 
4.20 n 4.22 4.18 4.75 Sept.12 4.18 Dec. 20 
4.24n -.. 4.85 Sept.12 4.20 Aug. 30 
‘3 n 4 -28 4.30 Nov. 22 4.28 Dec. 21 
Contracts traded a 
-S (Santos No. 4): 617 es 6m Gn 

ME wd dares kale ds 17 n ‘ 4 .80 Sept.14 5.88 Apr. 20 6.4 5 
A 6.26 6.20 6.26n 6.30 6.20 6.84 Sept. 15 5.97 Jane 28 659 ea 
eee 6.34 6.29 oaeqe-ss 6.33 6.22 6.85 Sept.14 609 July 3 665 6.53 
ES: deicta ca 6.35 6.35 6.35 6.35 6.24 6.54 Nov. 8 6.24 Nov. 30 6.67 6.54 
ae 6.40 6.40 640n ve -- 6.40 Dec. 29 6.40 Dec. 29 pe oye 

Contracts traded 24 109 180 

Copper: 11.35 - ired. 11.60 11.42 12. 
xpir a : 75 Sept. 6 8.78 May 18 9.29 4 
: 11.21 11.29 11.43 11.22 12.90 Sept. 6 8.84 May 18 9.49 O35 
yay ose cee Baan iL 11.10 11.25 11.20 12.60 Sept. 6 8.95 June 12 9.52 9.39 
aon HL iin HOU EERE SRAM EB 
Sept ce giceme . .00 n ‘ j i E fs 
patents traded 114 1 oy. © ae et r anny 
°F weet, 6.90 6.97@7.08 7.22 7.02 7.85 

SES y i & ‘ b z 85 Sept. 6 540 Aug. 14 7.38 7. 
ea 734 70 67) ll 7.44 47.10 7.90 Sent. 6 5.50 yr 14 «(7.61 ra 
Hay STORE: 26 i2 thet 3 4 os 73 Sept. : &= al 22 7.71 Tl 

x APSE. a - ag F ec. b ov. 20 ba i: 

= 15.52 14.88 15.35 t15.37 15.68 1 

Ae 4.85 16.39 Sept. 25 10.11 Aug. 21 13.16 12.7: 
MI 5 somone 15.75 15.20 15. 15.65 15.99 15.15 16.67 Se +y 23 10.50 Aus. 23 13.46 13.08 
Sept. Seance te 15.87 15.51 15. <r : 16.15 15.80 16.15 Dec. 19 14.56 Nov. 22 13.82 13.65 

—. a. ae x ‘éa5 Oi Re SS EE ete a ihe ae “us 

— 19.35 E ed 20.65 20.14 22.00S 

..ticcwe Y xpired. 1 ept. 11 15.02 Jan. 26 16.70 16. 
ae 19.17 18.85 18.94t 19.64 18.95 21.88 Sept. 6 15.64 Apr. 14 is.o4 16-37 
0S EE ee 18.78 18.60 18.75 b 21 18.64 21.85 Sept. 6 16.20 Aug. 29 16.54 16.28 
= Sigetunt i - os mae td aS as a. BS 5 Ass. 3 16.56 16.27 

RE ¥ y é ec. ‘ . 

ontracts traded 564 * sania a ad 
Deo 44s 4.37 Expired. 4.28 3.95 444 D 26 

Rs cue 055 J xpire . a " ec, 1. Apr. so Be 
MM Swsares 4. 4.18 4.18t 4.26 4.01 4. Dec. 26 petite Jaume 2 asia, = ee 
Eee 4. 4.14 4.17 t4.18 4.26 3.97 4. Dec. 26 2.16 Sept. 11.78 1.76% 
May évpeaws 4. > 4 re Y 3 t + ; = ‘= — 4 2h cent. 29 1.77% 1.76 

- eee . i ec. ; a i R 

Contracts traded 506 - 667 i canine aby 

STE Ne So 1.80 1.79@1.82 1.93 1.84 2.96 Sept 59 
nied a BEE. a f J . J . ept. 7 1.59 Oct. 21 3 
re. 2.01 188 1: 1.90 2.02 1.94 2.98 Sent. 8 1.68 Oct. 31 ie ie 
Sere 2.06 1.92 1. 1.95 2.06 1.97 3.00 Sept. 8 1.71 Oct. 31 1.98 1.96 
zuly ae ae ctf 13 ai ry ert Po 4 ay : 13 Oct. 31 2.01 2.00 
| SPAS i i i . J J ept. : e 3 J 
Contracts traded 1,245 1,992 . iochcse® a ” 
Shar a? 1.47 @1.47% 1.70 1.58% 2.54 § 

BONE, cri acest J d ‘ d : ept. 8 1. June 14 1.1 = 
rer . 1.48 1401 48 1.70% 1.660 2.55% Sept. 8 1084 May 231.1 ta 
— Soukaws = - 3 orn” 13 en 23 gout : a Aug. 181.17 1.14% 

ath ol i id i x x ept. .33% 5 t B 
ontracts traded 456 508 “ sees uo ™ 
oe 104.0 103.0 103.9 t104.0 105.2 103.1 121.48 25 «78. 
natin . i . rt i .4 Sept. 0 Apr. 11 . B 
May ....... 100.1 98.9 99. 99.7 102.0 99.8 119.4 Sept. 25 78.0 Aug. 25 aan a3 
ae eee 98.6 97.8 98.2 100.3 97.7 116.5 Sept. 25 92.8 Nov. 10 82.9 $ 
2 eS 98.0 97.3 97.6t 100.2. 97.5 101.0 - 9 92.1 Nov. 10 82.8 et 
*Pounds traded 935,000 1,715 ,000 910,000 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. 
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a much weaker position as regards 

its financial status upon entering 

this war than it was upon the eve 
of the World War has been admitted on 
all sides. And it is rare indeed when we 
have such universal agreement among 
economists. 


The facts, nevertheless, speak for 
themselves. They are shown in the ac- 
companying table, which of course does 
not include all the government debt of all 
the various governmental institutions. For 
instance, the Dominion government’s guar- 
anteed or indirect debt is excluded. In 
1938, it amounted to $1,264,000,000. The 
guaranteed or indirect debt of the pro- 
vincial governments also excluded from 
the table amounted to $276,000,000 in the 
fiscal year 1938. 


Ts the Dominion Government is in 


PUBLIC DEBT OF CANADA 
(Millions of dollars; as of March 31) 
-—Dominion—-—. {Provincial Municipal 
Gross. 








Gross. Net. Gross. 
7 dA4 336 eke Ky 
Se 700 449 “ame Pate 
Svs cess 937 615 219 cei 
a 1,382 879 235 Jess 
Es pocves 1,863 1,192 255 eaeee 
. ae 2,677 1,575 284 730 
eS 3,042 2,249 350 777 
Sa 2,902 2,341 491 837 
ccase«s 2,902 2,422 575 919 
sae 889 2,454. 638 971 
aa 2,820 2,418 702 1,044 
1938.....: 2,818 2,417 704 1,016 
EE asses 2,769 2,390 709 1,050 
ae 2,726 2,348 742 1,101 
MES setsee 2,677 297 769 1,134 
2,647 2, 226 818 1,194 
1930....... 2,545 178 919 1,271 
aaa 2,610 262 1,017 1,342 
are 832 2, 376 1,148 1,385 
1933....... 5996 596 1,224 1,385 
1934....... 3,141 2,730 1,330 1,382 
- Peet 3,206 2,846 1,373 1,372 
See 3,432 ,006 1,426 1,353 
aa 3,543 084 1,440 1,337 
1938....... 040 102 1,534 Koo 
1939....... 3,642 157 tee 
tExcluding Treasury Bills. 
Note: 





Figures for provincial and municipal debt 
are for the fiscal years ended in the year shown in 
the first column; not necessarily March 31. 


At the end of the last fiscal year, both 
gross and net public debt of the Dominion 
reached new high records. Since April 1, 
1939, the Dominion has had an excess of 
expenditures over receipts in the approxi- 
mate amount of $17,000,000, so that the 
; gross debt at the end of November might 
be estimated at about $3,660,000,000. By 
the end of the current fiscal year, which 
will expire on March 31, 1940, the gross 
debt will most likely have approached the 
$3,800,000,000 mark. 

The national debt since 1914 has of 
course outstripped the rate of increase in 
the national income. In fact, the debt rate 
of increase since 1921 has been double that 
of the national income, or 22 per cent, as 
compared with 11 per cent for income. In 
1921, the gross Dominion debt came to 71 
per cent of the national income (which 
amounted to $4,083,000,000, according to 
estimates of the Bank of Nova Scotia); 
in 1937 the proportion was 78 per cent. 





Public Debt of Canada at New Record on Eve of War; : 


Farm Income Gain Illusory? 











—__}-—__— 


a 


JUL AUG 


1939 








CANADIAN STOCK MARKET AVERAGES 


DAILY CLOSING PRICES 


SEP 





RIALS 


w N OIL 
TORONTO 





oct NOV 


OEC 


JAN 
1940 














In the United States the public debt of the 
Federal government did not exceed 55 per 
cent of the national income in 1937. Thus, 
the Dominion government’s position is even 
weaker than that of the American govern- 
ment, which has been particularly prof- 
ligate in recent years. 

Although there is no evidence (in the 
case of municipalities) to prove it, the 
gross debts of the provincial and munici- 
pal governments must have _remained 


rather stable during the World War years. 
Figures for 1916-1918 indicate only a 
$35,000,000 increase in the gross debt of 
the provinces. The provincial govern- 
ments, incidentally, have never been able 
to reduce their debts once since 1916, the 
first year for which figures are available. 
Both the municipalities and the Dominion 
Government have displayed something in 
the way of economic and political states- 
manship by at least making some effort 




































to reduce or keep down their liabilities. 
Between 1920 and 1930, the Dominion Gov- 
ernment was able to make sizable reduc- 
tions which averaged almost $50,000,000 a — 
year. The recovery in business activity 
since 1933 has been taken advantage of by 
the municipalities to diminish their out- 
standing bonded debt by almost $50, 
000. The municipal debt, however, has 
doubled in the last twenty years and the 
provincial debt has increased some five 
times. 

In comparison with these rates of in- 
crease, the Dominion Government has 
been more or less conservative. Between 
1920 and 1939, the gross debt has ad- 
vanced about 20 per cent. Included in 
this period, however, is a decade of debt 
diminution. Thus, measuring from 1930 
to 1939 (or the latest year available) the 
Dominion debt has risen 43 per cent, the 
provincial debt 67 per cent and the mu- 
nicipal debt only 5 per cent. 

THE ANNALIST INDEX OF CANADIAN 


BUSINESS ACTIVITY 


(Adjusted for seasonal variation and long- 
time trend) 


oe 
2 





1939. 1939. 1939. 11 ; 
Freight car loadings..... 72.8 74.8 79.7 
Electric power ction 91.9 92.2 93.0 86.6" 
Automobile production.... 88.5 79.5 45.6114.4 © 
Newsqeint production..... - 82.8 75.3 Ti1 
Steet ngot production. . --. 14181148 81.5 
Pig iron production....... -.. 108.2 78.3 53.8 
Cop 7 SoZ leWand duc axe 139.8 74.1 136.3 154.6 
Nickel exports............ 173.3 206.8 220.8 190.9 — 
Coal ‘aaa SESE --. 108.2 95.4 95.1 
Rubber imports........... -. 139.6 69.3 76.1 
Cotton imports...... .. 214.4 105. | 
Flour production. wee 3 18 77 
Cattle slaughtered. 0.3 106.7 102.8 102.2 
de slau — x ee Se 181.5 198.5 146.0 120.7 
plank exports. 21.0 136.5 125.7 100.7 
Building permits ......... 21.0 27.7 214 244 
Combined index........... *92.0 497.9 86.2 82.5 


*Preliminary. +Revised. 


But the period of the most rapid expan~ 
sion in Dominion Government expendi- 
tures, and inevitably the Dominion Gov- 
ernment debt, is at hand. Experience 
shows that wars have been the most im- 
portant single cause of large deficits and 
high public debts; business depressions are 
second by a wide margin. During the 
years 1914-1920, inclusive, the gross debt 
of the Dominion advanced at an average 
rate of $357,000,000 a year. The expan- 
sion rarely ends with the actual cessation 
of hostilities, for the expenses of demobili- 
zation must be met. 

There is no telling how the war will 
turn, when it will end, and what Canada’s 
final role will be, whether the Dominion 
will eventually have to support a large 
overseas force or not. Even so, if we did 
know that Canada’s chief part would be 
that of granary and arsenal, it would 
be equally difficult to determine what 
the Dominion Government’s expenditures 
would come to or to detérmine whether 
they would equal or surpass those of the 
previous war or even be lower than the 
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STOCK EXCHANGE STOCK on ag STOCK EXCHANGE STOCK EXCHANGE CURB MARKET CURB MARKET 
STOCKS’ STOCK! KS STOCKS STOCKS MINING STOCKS 
Sales. High.Low.Last. | Sales. High. Low. Last. | Sales High.Low.Last. | Sales. High. Low. Last. | Sales. _ .~ Last. | Sales. High. Low. Last. 
... UK 1% 11 1,130 Seagram .. 24% 23% 24% 96 Lake Wds. 26% 26% 26% 285 Un Steel . 3 6 6%! 4,055 Cons Pap.. 700 Bous Cad. . 4 y 
alo Algoma : ie” ie” ie” 40 Seagram pf 90 90 1 ERE tk gh 60 Wabasso 30 =—-30 2,465 Cub Alrertt 3 700 Can Mal... “A % “A 
30Am Elec. 9 9 9 ~ Dom Brid . 41% 40 40% 10 L Secord.. 12% 12% 12% 326 Wog El A . "% 2% Fs] 5 Davi 15 6,800 Cent Cad.. .17 .15% .16 
25 Ang Tel pf 49 49 49 135 Dom Cl pf 21 20% 21 50 Legare pf. 8 8 8 be Pei El B. 2 1m 500 Cent Min.. .15 .15 .15 
3,355 Asbes .... 26 «26 Gis ..123, 123 1 210 Yo see 15 We El pf. 10 10 10 330 Doan Anes Cons Chib. .15 .13 .15 
15A Brew ... 16% 16% 16% 1,557 Dom S&CB 15% 14% 1 540 McColl .... 9 285 Zeller’s ... 9% 9% 9% 5 Donn B.... 8 8% 1,750 Bast Ma... 4.00 3.90 4.00 
ie 65A Tel pf .34 34 34 204 Dom Store 1,985 McColl Rts . ‘ . 245 Zeller’s pf. 22 22 22 510 Fairchild .. 5% 6 1,700 Eldorado . 1.00 1.00 1.00 
1,550 Bathurst . 1 13% 14% 125 Dom Tar . 7 4 Mitchel ..50 50 50 36 Pow Notes. 49% 49 49% 245 Fleet Aircft .. § 275 Fal Nickel. 4.00 4.00 4.00 
25 Bwif Gr .. 1 1.60 1 19 Dom T pf. 87 87 87 4 Mtl Cott ..53 53 53 BANKS e 515 Ford A.... 22% 21% 22% 3,400 Francoeur. .52 .50 .50 
25 Bwif Gr pf 28 2 28 75 Dom Tex.. 89 88 88% 10 Mtl Cott pf107 107 107 56Can Nat .160 159 160 100 For Pw Sc .20 .20 .20 200 Howey .... .38 .38 .38 
128 Bell ...... 166 165% 166 45 Dom Texpfi55 155 155 2,135 Mtl Pow .. 30% 30% 30% oo 165 165 165 770 1 r Vt. 21% 20 20% 500 Inspiration. .33 .33 .33 
2,020 Brazil .... 9% 9- 9% 580 Dryden ... 11% 11 11% 1 — -55 55 55 25 Mtl "210 210 210 75 Intercity 34 34 34 12,000 Jm Cons ... , 
15 Be Pow ... 28 28 28 95 Electrx ...10 10 10 660 N B 38% 37% 38% 6 Scotia -311 310 310 1,150Int Ut B. .50 .45 .50 2,900 Joliet Que... 03 . 
105 Bruck .... 54 5 5% 12 Enam& Ht 3) 3 3 166N Stl Car. 68 67” 67 246 Royal ‘188 180 188 80 St ace 255 Lk Shore.. 29 29 29 
Bldg Pro..17 16 17 2,315 Fam Play. 23% 23% 23% 300 Nia Wire . mh 150 Lake Sulph 2% 2% 2% 700 Lapa Cad.. .17 .17 .17 
145 Bulolo .... 23. 23 23 385 Gatineau. 16 16 16 545 Noranda .. CURB MARKET 75 Loblaw 23° 23 23 1,060 1 ‘* 435 4135 4.35 
1,310Can Cem . 8 ™ 8 30 Gatineau pf 95 95 95 415 Ogilvie ... 33 3,015 Abitibi 2% 75 MacKen Ar 45 .40 .45 52 McIntyre . . 5 l 
156 Can Cem pf 96 96 96 80 Gatineau R 5 5 10 Ott C & A. 12” 12 12 aOt Abt @ pf iw a ist 1,310 MacLaren. 20% 20 20 2,150 Obrien. 1 1a 
210Can Frg .18 18 18 170G Sti War. 50 Ott Pow ..15 15 15 "100 Abti 7 pf 34 105 Massey pf. 59 59 59 700 Pamour |. 2:35 2.25 2.25 
60 Can " Bow 18 18 18 $b St Warpf ; 89 = 89 7. be = = 240 Aluminium.127 125 126 bs aes pf.. % 9% bt ae ay See and - pe re 
fs Gan 88 pf. 16% 16% 1 315 Gyps - & 4 170 Pow Corp . 1% 1 1% 245 Bathurst B Hs) 50 4 125 Mitchell -: 15% 14% 15 925 Preston 2.38 2.35 2.35 
25 Cdn Brnz . 742H_ Bridge.. 2,050 Price ..... 21 1,970 1 - & 5 35 Page Her..112%112 112 500 St Anthony .17 .17 .17 
455 Cdn Car .. 15 14% 1 580 Hingr ..... 14% 14% 1 10 Price pf .. 77 77 TT 60 Br & Dist. 4 4 12 Pw Cr 1 pfi00% 100 100 200 San Ant... 2.50 2.50 2.50 
310 Cdn Car pf 27 27 1,760 How Smth. 21 «22 Que Pow .. 16 16% 680 Ba Oil..... 23 730 Provin Tr. 6 1,000 Shawkey .. 2 aoe 
1,620 Cel ....... 29 «—«30 10 How Sm pf101% 101% 101 10 Rolland pf.101 101 101 202 Be 1 1 16% 15 1 Roy alite 36 912 Sherrit .... 1.15 1.10 1.15 
110 Cel pf “" "126K 136% 126% 355 Hud Bay M 33 Pw p 107, 107 150 Can Sug .. 34 34 34 108 Gan P pios 108 1 6,900 Siscoe . 2. 2 
35Cnvrtrs ...16 16 16 1,335 Imp Oil ... 15% 15% 1 305 Sti Corp Hid Hid 15C N Pw pf.108% 108% 108% | 1,175 Walk Brw. 1.15 1.00 1.15 3,200 Sladen : [61 «159 
10 C F Inv... 10% 10% 1 1,610 Imp Tob .. 16 15% 16 290 Stl C A pf. 19% 19% 1 65C Vin ..... 15 15 «15 0 Wal 42% 6,867 Stada ..... 111% (11 
520 Alcohol A. 5 Ind Accp.. 26% 26% 26% 208 Stl Pap p 48° 48 4,920 Cdn Brew..1.65 1.20 1.65 110 Walkers pf 20% 19,500 Sullivan .. .93  .80 
396 Alcohol B. 3 3 5Int Coal .. 50 50 50 528 Shwgn .... 957 Cdn Brw pf 23 «24% MINING STOCKS 51,450 Wood Cad. .21 .17 
25 Cdn Loc .. 14% 14% 1 215 Int Bronze. 21% 21% 21 10 Sherwin ... 12% 12% 1 135 C Dredge. : 29 32 200 Aldermac . 35 35 35 OIL STOCKS 
6,836 Cpr ....... 165 Int Br pf. 27 195 8 Can Pow. 144% 14% 1 26 Cdn P&P 11.2% 1,25 1.25| 2,000 Arntfield .. 11 11 11 3,270 Home ..... 2.86 2.80 
129 Cocushatt . 2 2 2 ta aOR : = Beseess 8% s po Yow a’ a* 12,600 Beaufor .. .13 .11 .13 2,000 Homestead.. .06 .06 
5F acters ca ate 96 Int Py elie ay | 10 Tuckett. pi.155 155” 155 390 Com ‘Al... 3% 3% "3% See Page 32 for Unlisted Canadian Quotations | 
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“World War spending. Obviously, the sit- 
wn nature of the present conflict is one 
te! of the amount of money that 
. be spent; on the other hand, the 
, a mechanization of the fighting 
may necessitate large-scale expen- 
even though the war remains a 
one. 
eighing the various possibilities and 
technological differences between the 
‘present and past wars, and assuming that 
ego remains primarily provider and 
' mot fighter, «~* that the war remains 
‘largely one of siege, it appears that war 
tures should not be very much 
greater this time than they were last, and 
‘that the increase in debt might even be 
Tower than it was during the war, in view 
‘of the larger national income and the con- 
‘Bequent higher tax revenues it enables. 
In other words, if the present war lasts 
| @bout three years the Dominion debt 
' should not exceed $4,700,000,000. This is 
' mo more than a wild guess, however, and 
| the author would not like to be held to it. 
Recent press reports have pointed to 
© the value added to Canadian farm income 
@s a result of the recent sharp advance 
_ in wheat prices. The advance has been 
| prompted, of course, by the damage 


E OF CANADIAN FIELD CROPS BY 
PROVINUES 
(Thousands) 





Net 
1938. -—Change—, 
Prince Ed. Isl’d $10,361 ,113 $1,248 +14% 
Nova Scotia.... 12,546 11,129 1,417 +13 
Newbrunswick. 19,878 17,064 2,814 +16 
wewec ........ 412 86,477 4,935 + 
. 148,997 131,569 17,428 +13 
pase 4. x 54,863 4,175 + 8 
150 101,388 63,762 
ES ibe me’ 14,017 119,231 — 5,214 — 
14,365 13,609 + 756 + 6 
Rita ws.s $635,764 $544,443 +$91,321 +17 
ess 
Beskatcnew’ n 476,614 443,055 27,559 + 6 


caused to the crops in the United States 
by the drought and in the Argentine by 
‘excessive rains and frost. The outlook for 
- the American Winter wheat crop is said to 
‘be one of the worst in history. The crop is 
_ estimated at 389,000,000 bushels, the 
' smallest, with the exception of the 1933 

_ yield, since 1900. The Argentine wheat 


factors should be considered. For one 
thing the carry-over of Argentine wheat 
(from last year’s crop) was the largest 
on record, so that after allowance for do- 
mestic requirements the total amount of 
wheat available for export will probably 
be no less than normal. The Australian 
harvest has been proceeding satisfactorily, 
and the latest estimates place total wheat 
available for export in excess of 180,000,- 
000 bushels. 

Although the United States will be 
largely out of the export market, the 
Royal Bank of Canada in its monthly 
Letter for December quotes an estimate 
of 5,400,000,000 bushels, the highest on 
record, as the total of world wheat sup- 
ply. Total import requirements are ex- 
pected to equal about 600,000,000 bushels, 
or considerably in excess of the total 
available for export. The bank concludes, 
however, that the war will probably shift 
the world wheat trade to the Northern 
Hemisphere where shipping difficulties 
and rates are less and lower. Since the 
United States is out of the market, Can- 
ada is expected to be the chief beneficiary 
of the European, especially the Allied, de- 
mand for wheat. 


On the other hand, shipping difficulties 
as between the North Atlantic and the 
South Altantic, especially now that the 
Graf Spee is out of the way, may easily 
be overrated. Too marked an advance in 
wheat prices, moreover, will most likely 
be followed by governmental efforts to 
stem the rise, or by Allied purchases else- 
where, including Argentina and Australia. 
It must also be remembered that an im- 
portant part of the Allied strategy is to 
limit the possible sources of German sup- 
plies, so that the British and French may 
be expected to purchase as much European 
wheat as possible. 

One of the most important effects of 
the rise in farm prices and the bumper 
crops has been the enlargement in farm 
income that they have brought about. 
This improvement of the farmer’s position 


able increase in wheat production this 
year. * * *” in view of the recent action 
of wheat and other agricultural prices. 
the value ascribed to the 1939 crop will 
have to be revised upward. 

The Canadian press, especially the finan- 
cial press, has been stressing the favor- 
able effects that the increased cash farm 
income will have upon business activity 
in general. That the high level of cash 
farm income is certainly a bullish factor 
in the general business picture cannot be 
denied. But that it is as bullish as it is 
pictured can certainly be contested. As 
proof we offer the accompanying table 
of the value of Canadian field crops by 
provinces. The outstanding feature of the 
farm income situation is the pronounced 
rise in Saskatchewan. Were it not for 
the favorable showing of that province 
(it accounted for 70 per cent of the in- 
crease in total income), farm income 


VALUE OF CANADIAN FIELD CROPS 
930 








1939 
would have shown the moderate advance 
of only $28,000,000, or 6 per cent. Per- 
haps it would be better to phrase it this 
way: outside of Saskatchewan, total farm 
income has increased only 6 per cent in 
1939 over 1938. This 6 per cent will 
probably be offset by some increase in 
the prices of the things the farmer buys. 

In Saskatchewan, per capita (as well 
as total) farm income has undoubtedly 
risen much faster than it has in the other 
provinces. But Saskatchewan has been 
experiéncing a series of drought years 
which has meant subsistence living stand- 
ards for most farmers of the province, 
despite relief efforts. It has also meant 
debts, and pretty heavy ones in view of 
the period of drought suffered. In other 
words, although the income increase for 
Saskatchewan has been substantial, and 
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a favorable one, that is, it is certainly 
more favorable than it was a year ago, 
but the stimulus that business may ex- 
pect from the rise in the value of Cana- 
dian field crops does not appear to be 
as great as the raw farm value figures 
indicate. 

Another holiday saw the Canadian com- 
modity and bond markets closed on Sat- 
urday through Monday. The stock mar- 
kets remained open on Saturday, although 
they might just as well have closed for 
all the good it did to holders of equities. 
Car loadings declined again, but commod- 
ity prices rose almost one whole point in 
the Dominion Bureau’s index. 

S. L. MILLER. 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 





20 20 15 West 
Industrials. Golds. Oils. 
oD rc ee 126.0 120.0 31.3 
pO rere rs 125.7 0 31.3 
i Sere 126.9 1.0 31.1 
ere 127.1 121.3 30.9 
i Br are 127.6 ae | 31.0 
pe err Holiday 
SHARES SOLD 
Dec. 30, ec. 31, 
, 1938. 
Monday eT er ret Holiday 
| RES ne ee r 277,000 
Wednentey POPE een ae J 549,000 
ED hacis ss cs anwanese 633,000 ,000 
| EES Se 692,000 647,000 
Saturday ......... Divcned 372,000 458,000 
ES cis eacasasa ution 2,865,000 2,518,000 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 


10 20 10 Pulp 15 

Utilities. Industrials. and Paper. Golds. 
be. BB. ..... Clos 
BOG, Be.scses 68,2 90.6 143.2 97.3 
DOC. 2B. ....% 68.2 90.9 145.7 97.5 
Dec. 29...... 69.0 91.7 148.4 98.1 
Dec. 30...... 68.5 90.9 147.7 97.9 
SS Holiday 


SHARES SOLD 
——Week Ended——_, 








Dec. 31, 
938. 
000 
102,000 
,000 
000 
| a ren 8,600 42,000 
UR Finn Rede eees dees 236,062 345,000 


DOMINION BOND PRICES AND YIELDS 
(Based on Opening Bid Prices) 




















































is evident from the accompanying table, although the demand for consumers’ and —- ao 2 7 ie1as——, 
| ¢rop, now in harvest, is placed at 147,- which shows that the total value of Cana- other manufactured products will improve Term. Term. age. a. fom eens 
| 7,009,000 bushels, the third smallest on dian field crops for 1939 is the highest (and has, it is reported), the increase in eg =. yy man 1 ae oe 
_ record. since 1930. According to the Dominion business will not come up to expectations. Dec. 27.. 99.86 101.80 101.77 3.44 1.56 2.71 
Before too bullish an attitude on wheat Bureau of Statistics, this favorable return Debts have to be paid off. De nee mn on ts in tn 
is adopted, however, a number of other is attributable primarily to the “consider- All in all, the farm income situation is oy <i Honaee. -81 101.79 3.45 1.56 2.70 
$ 
4 e 
Week Ended Transactions on the Toronto Stock Exchange Saturday, Dec. 30 
STOCK EXCRANGE STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
CANADIAN STOCKS STOCKS STOCKS STOCKS i 
Sales. = oo Last. Sales. High.Low. Last. | Sales. High. Low. Last. Sales. High. Low. Last. 
2,150 *Denison ™% 10 Hunts A. 8% 8% 8% 135 *Nipissing. .135 
INQUIRIES INVITED 7800 Dist Sengr. 2444 25% anit, 30 Imp Bank.218 212% 212% | 1,116 Noranda.. 10% 1 aces cand Bestn.200 1%, 1% 
70 Dist Sgr pf 90 88 3.954 Im mp Oil 15% 15% 1514 7,740 *Norgold.... 7 6 6 23,525 *Sullivan. . 9 73 90 
re 220 Dome ect “20% a4 290% 380 Imp p Tb ord 16 15% 16 sNormeta al.. 60 60 60 5,625 *Sylvanite. 340 325 335 
A, E. AM E Ss & co. 50 Dom Bank.205 202 5,675 *Inspiration 35 33 435 *North Star 90 60 90 425 Tamblyn... 11% 11% 11% 
P 20% 375 Int Met A.. 15% 15% 15% $,900 O"Brien.. ..173 159 172 9,220 *Teck-Hugh405 395 
INCORPORATED Rh ge B- 4 40 Int Bet ee a 110 Rt 1,850 2Qkaltadis. 122 114 114 2700 *Texas Cdn. 70 67 “70 
TWO WALL STREET. NEW YORK 455 Dom Stores B% 5% 60 Int Mill pf113” 113” 113 3.376 nis 2S 600 *Toburn. ...180 180 180 
5 Dom Tar pf 3 "by 06 1,337 Int Nickel. 45% 44%, Abu 10 Ottawa Car.13 13 13 40 Tor Eley pt 49 i1% i1% 
. n ‘ete 22% 
STOCK EXCHANGE STOCK EXCHANGE 6,000 *Dorval Sis 4 4 600 *Int Util B. 45° 40° 40 See Facelte Ol. 5 5 5 i Tor Gen Tr. 94 86 86 
soos core 2,5, | ee a | Gees oe | eee oe 
High.Low.Last. | Sales. High.Low.Last. | 38'399 East ox 400 305 ag8* | 4:30 syeqn Mines |§ 4 1 | 26,629 sPamour....240 210 225 500 Uchi - 95% 93 
1 200° 213 1,038 Can Cem... 8% 7% 8 100 East Steel.. 18 18 18 105,000 *JM Cons.. 3 3 2% 500 PandoraCad 3 3 3 3 143 Union oa 1 14% td 
Abiti 6% pf 17% 15% 17 27 Can Cem pf 95 94-95 5S Easy Wash. 2% 2% 2% | ‘s3'317« oso 250 | 412/500 SPartanenM 5 © 3% 5 150 Un Fuel A.. 40. 40. 40 
ie 1 1 10C c M ae 108% 7 i 3,300 “Blaorado “101 100° 100 300 *Kirk Hud. 2383 178,1 *Pa: 46 750 *Un Steel... 6% 6 6 
18 18 50 Can Maltng 3 2,000 *Exten Oil. 22 «22 12,160 *Kirk Lak148 142 145 14,665 *Perron.....194 183 190 62,685 *Upper Can. 87 74% 83 
36% 36% 40 Can N Pow H ig is 1, _ *Faiconbr “400 400 4,970 Lake Shore 29% 27% 29% 130 Photo Eng. Fe 19 19% 2,127 *Ventures...425 415 425 
age 345 Can Pekrs 103% 103 103% 20 Fam Play. 23% 23% "400 Lake Sulph 2 2g 6,655 *Pick Crow.415 405 = 4.759 * 
16 16 13 Can PrMrt.145 143 145 2,721 Fanny Far. 7 coe ou on” 26% of” 275 *Pioneer....225 220 59 wraiteAml. -620 580 595 
4% 5 455 Can Steam. 57 5% | 15,400 *Fed Kirk Aly 2,268 *Lamaq G.. 130" 73g | 13,600 *Powell Ro.218 200 zit ay Be 43 42 43 
in 93 92 100 Can Stm pf 16% 15% 16%| 191000 *Fernland . 6 33°10 *Lapa ‘Cad. 19% 14 19% 150 Pw Corp 10% i aon tee Pf. 20% 20% 20% 
jo Hur.260 230 255 25 Can Wire A 61 60 1,240 Fleet Aircr. 9% 9% 9% ‘ase tnuee i2u% 12% | 1-000 *Prairie’ Ry. 1 D endigo... 9 9 9 
; on 60 Can Wire B 19% 18 19% 5 Fleury-B pf 27 27 27 14,000 *Lebel Ore. 1% 1% 11 700 *Premier...140 136 140 ato bd 36, 36 36 
6 5% 6 135 CanBaks pf 62 61 3,200 Ford 22% 21% 21% % 1 ™% 10 Pr Metals.. 11 11 11 2 are Momtons.... 12% 1% 1% 
3% 3 4 4,510 can Br ‘peat 25 1 30,305 *Francoeur. 53 50 50 9,600 *Lsitch.. 36 94” g47| 70,905 *Preston....240 225 237 | eee oats : 4 2” . 
2 11% 9% 11 2 Can E cw pt 3% 165 e* 15Gatin Pow 16 18 16, 3,920 oLittle L,1..325 300, 325 1s Ree ee. Mh 125 Win Elec A. 
eld... 1 20 at lig aw A. 50 Win Elec B. 3 
a = = eg B: 1 154 | agi Gens Wares 10° 9% 9M | 12,995 eMacassa.. 490" oh at 09 Rocha OM 4K oo sis Win Elec pt 10% 10% 16 
“Base Mtis. 27 29 27" | 15,000 °Gillies Lak 7 6% 7 21,020 *McLCcksht249 231 246 oo SS 4,120 *Wright Hr.800 780 800 
Teecr uxp oh 8 6 ie0 Can Golan. 30 orn 32% | 18. “God'sLake 64% 108,403 *Malarte Giz 98 110 a cot Anth. % 3 % 16,000 °Ymir Yank 4% 4% 4% 
x) y , he 
sBittie Gid.115 108 115 280 Canin Al A ae 3% 3K | FO eaold magic 35% ast ae 8,500 *Man & ™% | ee A ok = Bi CURB EXCHANGE 
-- >) me Gdn “Malar Bs" 75 a5 | 14,900 %Goldn Gat 23° 20° 21 $02 M Lt Mt pf 9,200 *Sand River 11 9 11 soe ne Te. 1 
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SBidsood K 14% 12% 14% ¢ Gan Oil pf..120, 120 120 500 *Grandoro 5% OS Soe Seeeoey ae, Se goth] f:2ee ewes... 2 we re 625 *Cdn Mare..115 105 105 
*Big Missou 13% 13% 5,358C P R 6y Se... 122 Massy-H pf 50% 58 59 3/672 *Sheep Crk.125 120° 122 100 *Coast Cop.200 200 200 
Biltrnore .. 11% 11 11 900 *Cariboo ..214 214 214 ole a" 2” % 1,091 McColl...... 9 | 18°743 *Sherritt G.118 112 114 3,973 Cons y 5 % mh 
Blue Rib... ™ T% oa See pf.115 115 115 5 Gt West P 3 (23 40 McColl pf... 98 98 98 | 593 *Sigma.....850 825 60C Press A.. 8 8 8 
cn all Me a FS 5 165Greeng Wir 14 14 14 5,238 *McColl rts. 50 Silverwds pf 7 7 7 7C Sand pf.. 60 60 60 
Bralorne 11 111 53.700 sent! Pore 14 (9% 13% | 55 265 Greene a ies Meintyre.. s7il 87 500 Simpsons A. 15 1515 st. 8 Ce 
Brazil Tr.. Re, oat tea a 285 Gypsum 5 4% 48% | 13,350 *McKenzieR138 135 138 15 Simpsons B. 6% Gs) 8% 40 DeHavill.... 15 14% 1 
BA Oi... td em Res. 55 "3 35.670 *MoVittie... 15% 11 15% 41 Simpsons pf 99 981, 99 522 Dom Bridge 2% 40” aon 
11 B C Pw A. 2% 2% 27% | 21,510 *Chestervi . 98 90 90 | 26,000°Halcr Swa 3% 2% 2% mcWatters, 38 w | «a2 en gi Dom ge 41% 
BCPWB. 3% 3% 3% 1,500 *Chromium. 54 54 54 897 Hm Bridge. % 7 7 OT! 7S 300 Minton “sas uns usr | 1a zte sBincoe Gia. Se EG 82 7,530 *Foothills... 89° 75 89 
780 “Broulan 65 62 32,635 *Coche Wil 77 72 72 750 Hrd Carpet. Pine KF 33 127 | 43.300 Sladen Mal S78 10 Fraser Vt T 20% 20% 20% 
Sees Ok hk aks | Ba Santbh gh gh gP | SOR re erg, Oh Oh | alsa ee | “kpcantnctee ox St tw | SHA fy fay 
3 . bs} ° ate 0 , 
30 *Bflo Cdn. 3% 3 3% 8,500 *Coniaur ..184 171 1 1,000 *Highwa |. 8” 18 18 o: Solar or 987 *Stand Pav.213 145 200 2,500 *Kirk Twnst 14 13 13 
Prod. 17. 1 17 150 Cons Bak... 18% 18% 18% 955 H&Dauch. 16 1% 16 500 *Muirheads. 5 5 5 645 Stand Pv pf 541 Mon Pw.... 31 et aH 
St 14 13% 1,600 *Cons Chib. 15° 13% 15 3,350 Hollinger .. 14% 144% 14% 30 Stedman.... 1,000 *Pawnee Kk 1% 1% 1 
Ed.221. 210 215 1,067 Cons simelt. 48 47 47% | 9,985 *Home Oil..290 278 282 110 Nat Groc. . 128 Steel Can... 2,600 *Pend Oril..235 220 223 
Calmont .. 40 3044 39% 118 Consu Gas..169 168 169 | 10,500 *Homestd .. 5% 9% 20 Nat Groc pf 37 Sti Can pf 83 215Rog MajA. 3 3 3 
Can Bread.. 5% 5% Cosmos . 28 720 Honey Dew. 17% 1 40 Nat Sew A. 1 1 1 7,275 *Steep 198 187 191 217 Shawinigan. 24 2314 
in Brd A104 104 104 79 Crw'sN Coil 28 27 28 |; 38,500 *Howey . 41% 125 Nat Stl Car 68" | 25,000 Straw 5 5 3,300 *Temisk M. 9 9 
Bra B. 58 58 «58 5,700 *Davies Pet 27 26 26 3,063 Hudsn Bay. 33- 32 33 189,300 *Naybob:... 31 30 4,000 *Sturgeon R 114% 11 11% *Quoted in cents. 
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Financial News of the Week : 



























































































ARNINGS of the Commercial In- 


































































































a omega plant will be 
uilt at Vancouver, ash., to “take care 
vestment Trust Corporation in the COMMERCIAL INVESTMENT TRUST CORPORATION of an increased demand for aluminum on 
third’ quarter of last year totaled 12 120 the West Coast.” 
" ’ q : American Car and Foundry Metors Company 
$4,229,000 or $1.17 S —— (12-14-39)—A. C. F. Motors Company, sub- 
share. No official comparison is available, STN sidiary, announced receipt of orders for 
since the company previously reported on P 7 100 pr a ar Rng: — pron powered 
: ‘ ” x w. - zontal engine. 
Seong > cle a trade reports in % T_ INCOME \ 8|| Beech Aircraft (12-14-89)—Company has filed | 
profits were the largest 4 \ o with SEC a registration statement covering 
since the latter part of 1937. In the first 3 e — os oe eee ee << oe ee we te all 
i fort . Proce 
. six months of 1939 the company reported = ici y Lf 2 off notes and for additional working 
net income of $6,606,000, or $1.81 a share, ° TA 2 capital. 
as compared with $6,853,000, equal to 2 6 a, 60 - tine Bete Se a ae o 
P °o an as comple arrangemen or 
$2.01 a share, in the first half of 1938. 3 V4 S Z purchase Pan ‘Summit Thread Company, 
= thampton, Conn. 
Gross business of the company in the = ae v 
first half of last year was $47,785,000, an || u 4 EN at Si) OSrd Sted] @erieg ee 
increase of exactly one-third, as com- 3 — Continental Can (4-5-39)—Company plans to 
pared with $358,994,000 in the comparable z - ae ag x. 3 papery cnn 
period of 1938. Usually reliable informa- ~||+ 2 MONTHLY PRICE RANGE Curtiss-Wright (12-21-89)—Curtiss A 
j z ADJUSTED FOR CHANGES 
tion indicates that gross business of C. I. T. | IN CAPITALIZATION division of this company announced de- 
is now running close to the highest levels | | I ALLL © pe pond pth reer Pe 
in history thanks to an unusually good de- 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 stalled in military craft of this type. 
mand for new and used passenger cars 


Diveo-Twin Truck (10-26-38)—Production of a _— 
new model truck, “ULM,” designed pri- 
marily for semi-wholesale and retail route 
delivery service, has been announced . 
company as a standard part of quantity 
output. 

General Motors (12-28-39)—Retail deliveries 
of new Chevrolet passenger cars and trucks 
in second ten-day period of December, as 
totaled 31,034 units, a gain of 51 per cen 
over like period of 1938 and the best mid- 
month sales volume since May, 1937. 2 

It was stated record fourth-quarter 5 
of Buicks would bring volume for year 
to more than 224,000 units, the best annual ~ 
total in more than ten years and 32 per © 
cent above 1938. Retail deliveries were re- — 
ported running 40 per cent over 1938 to ~ 
meet a Winter season demand substan’ 
exceeding anything previously ex 


Gobel (Adolf), Inc. (8-17-39)—This company 
has applied to RFC for $900,000 loan. Of 
this amount approximately $800,000 would 
be devoted to retirement of $1,086,000 of 
Series A 4% per cent convertible deben- 
tures, due May 1, 1941, and approximately 
$100,000 would be used for payment of other 
existing obligations and for working capi- 
tal. It is expected to offer $700 in cash 
and 100 shares of presently authorized and 
unissued $1 par capital stock for each $1,000 


2 





Table I gives important items from the 
annual reports of the company since 1929. 
Similar data, going back to 1925, were pub- 
lished in THE ANNALIST of Aug. 28, 1936. 

Net income of the Commercial Credit 
Company in the third quarter of last year 
declined contra-seasonally and adjusted 
profits consequently dropped below the 
June quarter. In the nine months ended 
Sept. 30, the company reported net income 
of $5,757,000, equal to $2.91 a share, as 
compared with $7,235,000, or $3.71 a share, 
in the comparable period of 1938. 

Gross business of the company in the 
six months ended June 30 (latest re- 
ported) was $342,260,000, a gain of 27 
per cent, as compared with $268,969,000 
in the first half of 1938. 

Based on available information, the 
leading financing companies enjoyed a 
most prosperous fourth quarter. Accord- 





COMMERCIAL CREDIT COMPANY 





NET INCOME 
ADJUSTED FOR 
Vv 


ADJUSTED FOR CHANGES 


NET INCOME~- MILLIONS OF DOLLARS 
PRICE OF COMMON STOCK 











1928 i929 1930 193! 1932 933 1934 1935 936 1937 1938 1939 

















ing to the Department of Commerce, re- debenture. 
tail financing of new and used cars in Oc- ae “~~ on eee -— = 
cc “ene Ces © ome * CATERPILLAR TRACTOR COMPANY || proximately $1,500,000. Portugal purchased 


67 per cent, as compared with October, twelve of the flying boats for coastal 
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‘ ; 4 A. 100 patrol use, while the remaining five were 
1938. Because of a sharp rise in retail ordered by individuals and corporations. _ 
passenger car sales in November, fi- Hygrade Sylvania—This company is unis 
i - ” TER stood to have attained a new record volume 
ce Se ee er ene’ < NET INCOME 80 sales in current year and as a result earn- 
ed the high point set in May, when vol- {| 5 3} SONAL VARIATION « ings will run weil ahead of 1938. Company 
ume of business was $141,790,000. 3 wae ne f g currently is employing 3,742 persons, or 
Bate Important items from the annual re- u 4 r 1,070 more than a year ago. 
° ’ Kimberly-Clark (6-25-37)—Company is moving 
ports of the company since 1929 were ® 2 wz its coarse wadding Products ‘operations 
from Niagara Falls to Neenah, -, af & 
given in the issue of July 13, 1938. ° 2 
of the ,500,000 modernization pro- 
In the two months ended Nov. 30, Cater- 3 8 pant He Py an P 
pillar Tractor earned $1,405,000, more a . Libby, MeNeil & Libby (11-25-39) —This com- 
than double the $694,000 cleared in the w ! 40 pany filed a registration statemen 
, 2 a SEC covering $11,000,000 first mortgage fif- 
two months ended Nov. 30, 1938. On this 8 Y PRICE RANGE 2 teen-year sinking fund 4 per cent bonds. 
| basis, fourth-quarter profits of the com- z | Susteren chee | a SS ee weve named as among 
RS Ke IN CAPITALIZATION 4 
pany were about $2,300,000 (seasonally wo 20 Net proceeds from sale of the issue would 
adjusted), the largest since the third .. v be applied as follows: $9,197,980 to the 
f 1937 and almost 60 per cent redemption on April 1, 1940, of $9,062,000 
quarter o ™_ first mortgage fifteen-year 5 per cent 
Sd above the fourth quarter of 1938. bonds, due Oct. 1, 1942, at 101%, and re- 
Sales of the company in the two months -1 uli! Oo mainder to reduction of bank loans. 
; 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 Lockheed (12-21-39)—Sales for eleven months 
ended Nov. 30 were $9,513,000, a ~— - ended Nov. 30, 1939, were in excess of 
a of 26 per cent as compared with sales in $32,000,000, against 39 078,675 in correspond- 

i - ing period of 1938. olume for year 
ie corresponding months of 1988. Vol ; 1939 is expected to exceed $35,000,000. This 
ume in the eleven months ended Nov. 30 Table I. Commercial Investment Trust Corp. would compare with sales of $10,274,508 

led in onl aemnee } in : 
\ din yy ri gee r enh + i: a Surplus President said unfilled orders approxi- 
1929 and 1937, and a g Pe ; Years Ended Gross Operating Fixed Times Net Earned Total After mated pe peg i =. ——— . recent 
; as compared with sales in the first eleven Dec. 31: Volume. Income. Charges. Earn. Income. a Share. Dividends. Div. repeat order from the 8) inistry 
j RE nek acini sae $489,544 $10,798 *$2,629 4.47 $9,133 $2.86 $4,765 $4,368 for 200 reconnaissance bombers with a 
months of 1938. ; | See aip eis 392,044 11,496 «2306 «04.47 «8319214. 6,924 1395 value of about $20,000,000. He predicted the 
i Income account and balance sheet items | | eee 9,706 1,545 5.89 555 1.98 6,456 1,099 dollar volume of Lockheed’s sales for next 
‘ 4 pg A 317,398 7,240 1,237 5.62 5,720 1.64 5,638 82 year ‘‘would be above $40,000,000.” 
ee for the company’s annual reports were SE ce daceacsd 475,884 10,123 1017 835 7.474 258 4,756 2,718 tiene aa 
in T ANNALIST of Feb. 1, 1939. 17,097 1,015 12.47 11,643 4.61 10,066 1,577 Murray Corpo nm 0 merica—Earnings 
given as ins 23,575 1,015 16.63 15,868 6.25 8,827 ‘7,481 for quarter ended Nov. 30, 1939, were 
: ae ah ae aE a Me aS Fra “= gs = affected ss ts omeaies corte 
, . 5 ’ - ’ S of the automobile in n ptember 
INDUSTRIALS 7031 «2215 7.58 «14,600 | 4.28 (13.666 934 ond ty Geb Chee strike, which Sanaa 
i i i % Earned some reduction of schedules. 
Figures in Parentheses Give Date of Last Years Ended {Invested en Auto Re- Other Cashand Notes Funded Earned Niles-Bement-Pond (9-21-39)—It is believed 
revises Hom ey sapisl, Cepia cevaes, Recess Bguveunt uvsbie, Deve, sur || “that ‘unfilled orders of thls company may 
Alleghany Ludlum Steel (10-26-39)—Company 1980 2... aaa'ost so 79,036 71,535 11,626 13,151 38,048  12°761 be upward of ,57,000,000, . substantia pa 
will erect a new building on the six-and- WE on g.cccaitd 038 7.70 58,912 81,194 14,090 28,715 23,7 13,860 volume of new business ing been 
i one-half-acre property recently acquired at SE fe eae Sas 87,628 6.52 40,707 57, 16,085 20,357 13,941 ceived in November, with foreign sources 
4 Buffalo, N. Y. Unit will house new equip- eee 78,625 9.50 89,181 57, 19,848 53,143 18,461 16,660 making up the larger share. a 
5 ong rn 1934 825 13.73 137,058 56, 31,633 90,704 18,461 18,237 tions are on a full-day and part 
aa no Societe aot me 1935 /.2..1.2.l1205'598 1542 1g0s00eigrs«SaoL «1945 eaeL | 28.080 peo aa y ne 
ee fa, = — Ie $244,421 8.32 293,172 104,486 50,264 ,939 68,000 24,028 basses crs 
, Allis-Chalmers (9-28-39)—Company announced SOE gsakcoe os 244,808 8.08 317,496 148,779 63,711 288,751 68,000 26,441 North American Aviation (11-30-39)—Earnm — 
: that a new type of high-speed crawley PD cvicvenscees 232,319 6.29 175,631 115,268 40,083 105,969 68,000 27,375 ings of company for 1939 were expected to 4 
f} Fy tractor will go into production at = {Does not a taal span gegeine a ate. shown aon te quate A ae eae sor be —_ beat oy = Ae ae 
: s he fi f the preferred di » $A par ‘or- would run arou a 9 fey 
& — ceereee, ee Ce Set Reflects issuance of $25,000,000 in $4.25 preferred stock. tReflects iasuance of $68,000,000 in with, G2: centn earned in 1938 Unfilled — 
i ; rders approxima J <ge 
Company of America (12-7-39)— o ae 
Company announced that a ‘‘several-mil- Packard (11-9-89)—President ‘said manage- el 
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estimates that this company’s pro- 
in 1940 will reach 120,000 cars, of 
§0,000 are scheduled for the first six 
is would compare with an esti- 
~Mated 1939 output of 76,700 units, of which 
were turned out in the first half. 

é introduction of new models in first 
“part of August to Dec. 1, 1939, deliveries 


Seep 33,075 cars, compared with 
in similar period of 1938. 


be best of current year and in excess of 
1938 period. 


Pittsbargh Steel—See item under Standard 


Steel Spring. 


Pullman (11-16-39)—Pullman Company, sub- 


sidiary, is having built 100 new sleeping 
cars of various types, which when com- 
pleted will be assigned to service on New 
York Central system and Pennsylvania 
Railroad. Construction is being done by 


Steel Corporation, Pittsburgh Steel Com- 
pany, Sharon Steel Corporation, and Sears, 
Roebuck & Co. have been licensed to use 
the process. United Engineering and 
Foundry Company has arranged to produce 
equipment for use in the processing. 
Timken-Detroit Axle (5-17-39)—War Depart- 
ment has placed a $397,000 order with Wis- 
consin Axle division of this company. 


Willys-Overland (11-16-39)—Current assets as 

















in Wilmington, Del., 


the company. 
Plate Glass 


Pierce Oil (3-29-39)—Preferred stockholders, 
meeting passed a 
resolution y agorneg directors to institute 


to take steps to wind up corporate 
affairs, distribute the assets and dissolve 


ppoogis (7-27-39)—President 
(paid that results in final quarter should 


Pullman-Standard Car Manufacturing Com- 
pany, another subsidiary. 


to bring about a dissolution of Republic Steel—See item under Standard 
company. A quorum of common stock Steel Spring. 
‘was not represented at the meeting, so that Sharon Steel—See item under Standard Steel 
it was not possible to authorize the board Spring. 


Standard Steel Spring (11-9-39)—Steel com- 
panies will begin producing ‘‘corronized’’ 
steel sheets early in the new year. Car- 
negie-Illinois Steel Corporation, Youngs- 
town Sheet and Tube Company, Republic 


of Sept. 30, 1939, totaled $3,475,000, includ- 
ing $1,503,000 cash, contrasted with current 
liabilities of $1,585,000. 

Youngstown Sheet and Tube—See item under 
Standard Steel Spring. 


RAILROADS 


Alleghany Corporation (12-28-39)—Alleghany 
Corporation has sold at auction 150,000 
shares of MOP preferred stock for $30,600, 
or an average of 20.4 cents a share. The 


block represents major portion of the 194,- 
100 MOP preferred shares owned by Al- 
leghany and pledged as collateral under its 
three 5 per cent bond issues. 


Baltimore & Ohio (11-16-39)—Alton Railroad 
Company announced that dividends of $3 
a share and $3.50 a share, respectively, 
would be paid Jan. 5, 1940, on 6 per cent 
guaranteed preferred stock of Kansas City, 
St. Louis & Chicago Railroad Company, 
and 7 per cent guaranteed preferred stock 
of Louisiana & Missouri River Railroad 
Company to holders of record Jan. 2, 1940. 

Last previous dividends paid on these 
issues were $1.50 a share on Kansas City, 
St. Louis & Chicago preferred on Nov. 1, 
1938, and $3.50 a share on Louisiana & 
Missouri River preferred on Aug. 1, 1938. 

In a letter dated Dec. 21, 1939, Alton Rail- 
road said formulation of a plan for volun- 
tary modification of interest charges and 
rentals, referred to about a year ago, had 
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Regular Hidrs. Hidrs. Hitdrs. Hirs. 
Hidrs. Pe- Pay- of Pe- Pay- of Pe- Pay- of Pe- Pay- of 
of Company. Rate. riod. able. Rec. Company. Rate. riod. able. Rec. Company. Rate. riod. able. Rec. Company. Rate. riod. able. Rec. 
Rate. riod. able. » | KootenayBellGMLtd($1)4c Q 1-22 1-15 | Washington Tr Pitts.$1.50 Q 1-2 12-29 = Sts Elec (Ia) s -_ Cent Tr Shrs non cum pt 
is (ID) Mie... Ie Q 21 1-15 | LafayettFI(NOrinsL)$1.50 S 1-2 12-21 | Waterbry T Co Conn....$1 .. 12-30 12-23 | C .............. 6875c .. 12-28 12-15 .. 12-26 12-20 
GM...15c .. 2-1 1-10 | Lancaster Co N Bk(Pa)$2 S$ 2-1 1-25 | W Penn El 7% pf....$1.75 Q 2-15 1-19 Cooper -Bess pr Pt Pe og -. 1-24 1-10 | Chester Pure Silk aie -- 1-2 12-26 
So 12 as | La Bean tte Oo Fk ota rene oe eas igus 3 £2 ER | Eamonn” cit Bai ite oe ee mi a ee 
e < ; - - Pp . 5 ry Co . 12- ~ 
.. 12-30 12-26 | LawyrsTI(RchmdV)CIB$6 A 12-27 12-23 | West N Y & Pa Ry..$1.50 S 1-2 12-30 Ltd arse 1.25 .. 1-2 12-15 pales 2. 
Q 1-15 12-31 | Linerty N Bk(Wash DC)$3 S 1-15 1-8 | West NY& Pa Ry Of. $1.25 S 1-2 12-30 | Fairfiel See ‘cp sopfsl. 40 .. 12-29 12-27 1-2 12-30 
ve 12-2 a4 poe pee a Q 13. 12-26 Westvaco Chl pf..... Q 2-1 1-10 Glatfelter (P =. oe | ee 12-21 12-20 Me 1-15 1-4 
a's = ~. cuis' en - - Wilmngtn T(WilmgtnD)$2 1-2 12-22 | Gt Lakes PapaA ...... +. - see se eae s. Tk - 
Q 1-10 12-30 | LouisvillHnd&SLRpf. $250 8 215 21 WintersNB&T (Daytn 0)32 2 3 12-20 12-13 |. Invest Cor; wR I) ....$1 .. 12-22 12-20 | Farmers Deposit Nat Bk . 
: 3 2s = Manfctrs Life I (Tornt)$6 S 1-2 12-27 Weetsen ‘>. mee $36 Se - 13-3 a Iowa El Co 2% Tike 1-29 13-90 = ‘yg BE ‘we | 12-20 12-19 
F é h (M) & Son..... 1-2 12-23 oolson 8 Co 6% p - - . & - a n enver, 
Q 1-10 12-31 ee A M 6%pf.$1.50 Q 1-1 12-21 Worcester Sub Elec. .. 12-28 12-21 Iowa El L&P Co bits pt EOE ry ee 12-15 12-15 
Pp P: Q 
ee .. 1-25 1-15 | Maritime T& T c Q 1-15 12-20 WerkemenSB&T (Pise)$1 S$ 12-30 12-23 B oe... cess eves ess 81KMO .. 1-20 12-30 | First Nat Bk & Trust Co 
Q 12-23 12-9 | MaritimT&aTLtd T%pfiTiec Q 1-15 12-20 | Wrisley(AB) Co T%pf$1.75 Q 1-2 12-18 | lowa El L&P Co 6% Df SD tow aiknawas 1-2 12-26 
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been unavoidably delayed. However, the 
matter wasbeing given attention and it 
was hoped that a satisfactory plan might 
be developed for submission to security 
holders in near future. 

The B. & O. has asked I. C. C. to extend 
for two years from Dec. 31, 1939, time for 
pledging $5,000,000 of general mortgage 
bonds, Series C, as collateral security for 
short-term loans. 

Chesapeake Corporation (11-30-39) — It is 
learned that E. A. Davis, receiver, has no 
plans for the sale at this time of the 
company’s holdings of 199,750 shares of 
Chesapeake & Ohio Railway Company 
common stock. It had been reported that 
negotiations were under way to dispose of 
the shares to a syndicate of brokers. 

Mr. Davis, it is stated authoritatively, 
has given no inkling as to the method by 
which the C. & O. shares will be disposed 
of when the time comes. However, in- 
formed quarters look for a distribution in 
the form of a stock dividend to Chesapeake 
Corporation shareholders rather than a 
cash sale. 

Chesapeake & Ohio—See item under Erie. 
also Chesapeake Corporation. 

Chicago & Eastern Illinois (7-20-39)—Federal 
Judge Barnes, Chicago, set Jan. 10, 1940. 
for a hearing to determine whether plan of 
reorganization for Chicago & Eastern Illi- 
nois Railway Company and submitted by 
Interstate Commerce Commission to credi- 
tors and stockholders for acceptance had 
been accepted by required percentages and 
should be confirmed. 

Erie (12-12-38)—An agreed upon reorganiza- 
tion plan has been filed with I.-C. C. under 
which the C. & O. would have approxi- 
mately 8 per cent of the voting power in 
Erie, as compared with about 56 per cent 
before company filed under Section 77 of 
the Bankruptcy Law in 1938. C. & O. also 
would receive warrants entitling it to an 
additional 1 per cent of control for each 


$1,000,000 invested in the property to a 
maximum of 56 per cent. 
Interborough—See item under * Manhattan 
Railway. 


Louisville & Nashville (11-2-38)—A group of 
seventy-seven investment banking houses, 
headed by Morgan Stanley & Co., Inc., New 
York, offered publicly $60,000,000 collateral 
trust bonds of Louisville & Nashville Rail- 
road Company in connection with the re- 
financing of $69,243,000 unified fifty-year 
4 per cent mortgage bonds of the company. 
due July 1, 1940. 

Manhattan Railway (11-23-39)—E. H. Childs. 
as special master, announced that mort- 
gaged and unmortgaged properties of Man- 
hattan Railway Company, operated unde: 
lease by Interborough Rapid Transit Com- 
pany would be offered for sale at public 
auction Jan. 25, 1940, pursuant to a decree 
in foreclosure handed down by Federal 
Judge Patterson, New York, on Dec. 11, 
1939. Upset price was fixed at $17,005,000. 

New Haven (12-14-39)—Federal Judge Hincks, 
New Haven, has allowed Boston & Provi- 
dence Railroad Corporation $3,001,401 in 
claims against New York, New Haven & 
Hartford and Old Colony Railroads. Bos- 
ton & Providence claimed breach of a 
ninety-nine-year lease. Claims included 
$995,033 for rolling stock, $1,636,905 for sink- 
ing fund deficiencies and $369,463 for struc- 
ture deficiencies. 

New York Central—See item under Pullman. 

Pennsylvania—See item under Pullman. 

Pittsburgh & West Virginia (1-25-39)—This 
company is seeking authority of I. C. C. to 
apply dividends of $237,000 to be received 
on its holdings of Wheeling & Lake Erie 
common stock to partial repayment of loans 
approximating $7,000,000. November net 
railway operating income was $165,598, 
against $101,534. In eleven months net rail- 
way operating income was $950,698, against 
$550,353. 

Wheeling & Lake Erie—See item under Pitts- 
burgh & West Virginia. 


UTILITIES 


American and Foreign Power (11-2-39)—SEC 
announced that application filed by this 
company for exemption from provisions of 
Public Holding Company Act had been 
granted in so far as its activities and those 
of subsidiaries were essentially foreign in 
their nature and effect and were least 
likely to affect the interests of American 
investors. 

Commission retained jurisdiction over do- 
mestic security issues under Section 6 of 
the act, but allowed an exemption with 
respect to the issue of common stock pur- 
suant to provisions of purchase warrants 
already outstanding; as to the guaranty of 
any security issued by a direct or indirect 
subsidiary to finance acquisition of tangible 
property or obtain funds for the transfer 
of exchange, and with respect to the sale 
of securities outside the United States. 

Commonwealth & Southern (12-14-39)—W. L. 
Willkie, president, announced sale of trans- 
portation system of Nashville, now owned 


by Tennessee Utilities Company, a sub- 
sidiary, for $450,000, to Al Kraemer of 
Knoxville, Tenn., president of T 





Coach Company and Knoxville Transit 
Company. Tennessee Utilities is the liqui- 
dating company to which all remaining 
‘assets of Tennessee Electric Power Com- 
pany were transferred following sale of its 
power properties to Tennessee Valley Au- 
thority. 
See, also, item under Consumers Power. 
Consumers Power (11-30-39)—SEC has author- 
ized issuance and sale by this company, 
a subsidiary of Commonwealth & South- 
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ern Corporation, of $18,594,000 first mort- 
gage 3% per cent bonds, due 1969, for re- 
funding purposes, but refused to permit 
the sale of $10,000,000 of similar bonds in 
order to finance new construction. 

Commission declared that Consumers 
Power Company could readily obtain $10,- 
000,000 for additions to property account 
through the sale of additional common 
stock on favorable terms. SEC has given 
authorization to the sale of 125,000 addi- 
tional shares of common stock to Common- 
wealth & Southern Corporation for $28.25 
a share, or a total of $3,531,250, which 
would be used for new construction, and 
found that the latter company need not 
— sought permission to acquire the 
stock. 


Duquesne Light—Company announced that a 
$16,000,000 construction program, including 
a new 80,000-horsepower generating unit, 
would be begun early in 1940. 


International Telephone and Telegraph (12- 
28-39)—President has left Madrid, suspend- 
ing temporarily the negotiations with Span- 
ish Government for reinstatement of Amer- 
ican officers and employes of National 
Telephone Company of Spain, subsidiary, 
who remained in country during civil war 
to protect company property and to com- 
ply with their obligations under contract. 


Kentucky Utilities—SEC made effective a 
joint declaration by Lexington Utilities 
Company and this company regarding the 
issue and sale by the former of $4,000, 
3% per cent secured notes to Chase National 
Bank, New York, guaranteed by the Ken- 
tucky company. The proceeds would be 


used to redeem $4,142,500 first mortgage 5 
per cent bonds of Lexington Utilities, 
due 1952. 


National Gas and _ Electric—President an- 
nounced that action by directors respecting 
a dividend on company’s common stock has 
been postponed to a later date because 
of pending proceedings for acquisition of 
certain public utility assets involving issue 
of additional common shares. It was stated, 
however, that rising earnings throughout 
1939, as well as current cash position, justi- 
fied declaration of a dividend on the com- 
mon stock. 


New York Telephone (10-26-39)—Introduction 
of a new “leave word service’ on a trial 
basis with a limited number of telephone 
subscribers has been announced by com- 
pany. Under the new arrangement a sub- 
scriber may, by payment at certain rates, 
have i ing teleph calls intercepted 
by the operator, “who would take the 
caller’s message. 


Public Service Corporation of New Jersey 
(2-21-39)—A construction budget of more 
than $17,500,000 has been authorized for the 
coming year. More than $9,000,000 of this 
sum will be applied for the electric depart- 
ment of the system’s principal subsidiary, 
Public Service Electric and Gas Company. 

Included in ‘the major construction proj- 
ects under way is the $12,000,000 extension 
of the Burlington generating station, where 
a 100,000-kilowatt turbo-generator and two 
boilers will be installed. Also included in 
the program under way is installation of 

a 50,000-kilowatt turbine generator being 

built for the Marion steam station in Jersey 

City at a cost of $7,500,000. 
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EARNINGS 
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Com. Share 


-——Net Income—., ee 
1939. 1938. 1939, : 


Company. 
American Forging and Secket: 
$26,246 $21,817 
American-Hawaiian S. S.: 


11 mo., Nov. 30 {924,981 1536,718 
Beatrice Creamery Co.: 
Nov. 30 qr..... 525,741 397.214 


12 mo., Nov. 30 1,921,724 1,414,920 


$.11 


1.07 
3.80 


British American Tobacco Co., Ltd.: 


n Yr., Sept. 30.£5,165,453 £5,590,886 
Canada Cement Co., Ltd.: 

r., Nov. 30.... 1,475,648 1,124,511 
Coleman Lamp & Steve Co.: 


9 mo., Sept. 30. 436,805 190,937 
> gers ye Motors Corp.: 
Oct. 31. *215,165 °%548,287 


: cinnamon Sugar Co.: 


Yr., Sept. 30. 716,953 *241,978 
Dennison Mfg. Co.: 
10 mo., Oct. Si. WM06 .558 
Duplan Silk Corp.: 
6 mo., Nov. 30. 246,686 230,079 
Gobel, Adolf, Inc.: 

r., Oct. 28.... *128,928 *255,738 
Gossard (H. W.) Co.: 
Yr., Nov. 30... 391,592 317,241 
Guantanamo Sugar: 
Yr., Sept. 30. 141,711 *117,880 
Hat Corp. of America: 
Yr., Oct. 31.... 708,356 325,888 


Huyler’s of Delaware, Inc.: 
11 mo., Nov. 30 *130,289 *110,774 
Hygrade Food Products Corp.: 


Yr., Oct. 28.... 124,020 *422,967 
Lockheed Aircraft Corp.: 

11 mo., Nov. 30 2,705,582 418,709 
Martin-Parry Corp.: 

Nov. 30 qr.... 204,361 *8,532 
Murray Corp. of America: 

Nov. 30 qr..... 203,069 | Se 
Montana Power Co. & subs.: 


12 mo., Nov. 30. 3,176,984 2,606,364 
Newmont Mining Co.: 

9 mo., Sept. 30. 1,313,139 

N. ¥. & Richmond Gas Co.: 

12 mo., Nov. 30 190,034 164,005 
Nunn-Bush Shoe Co.: 

fr., Oct. Z.. 262,317 
Rice-Stix Dry Goods Co.: 
n Yr., Nov. 30.. 603,903 
Roeser & Pendleton, Inc.: 

r., Sept. 30.... 316,027 
Sierra Pacific Power: 

12 mo., Nov. 30 786,667 
Stahl-Meyers, Inc.: 

fy., Qe Bex: 52,978 
John B. Stetson Co.: 

r., Oct. 31.. 105,944 
Storkline Furniture Co.: 
Yr., Nov. 30.. 109,960 60,316 
Spicer Manufacturing Corp.: 
510,904 . Sucks 
Waco Aircraft Co.: 

r., Sept. 30... 


215,990 
596,469 
650,222 


*100,392 


4,582 *34,326 


Wesson Oil & Snowdrift Co., Inc.: 


Dec. 2 qr... 925,706 . 324,825 
West Virginia Pulp & Paper Co.: 
Yr., Oct. 31.... 1,095,389 260,353 
Willys-Overland Motors: 

Yr., Sept. 30...*1,862,232 *1,276,990 


UTILITIES 


American Light & Traction Co.: 
12 mo., Oct. 31. 4,988,176 4,825,395 
Continental Gas & Elec. Corp.: 
12 mo., Oct. 31. 3,612,743 3,955,835 
El Paso Natural Gas Co.: 


4.37- 


21 


1.81 


or 


1.10 


3.49 
1.12 


21 


2.47 


1.12 


1.17 


1.49 


p5.14 


*413,534 pl,76 


1.10 
1.53 

60 
1.08 


18 


1.51 


10.69 


12 mo., Nov. 30 2,522,746 1,954,977 h4.02 


Florida Power & Light Co.: 

12 mo., Nov. 30 1,585,644 1,893,174 
Hudson & Manhattan R. R.: 

11 mo., Nov. 30 *%929,704 *1,249,071 
Idaho Power Co.: 

12 mo., Nov. 30 1,519,961 1,772,645 
National Power & Light & subs.: 
Nov. 30 qr..... 2,187,672 2,447,145 
12 mo., Nov. 30 7,522,983 8,617,126 


New Orleans Public Service, Inc.: 


12 mo., Nov. 30 1,966,740 1,398,252 


32 
1.07 


Northern States Power Co. of Minn.: 


12 mo., Oct. 31. 7,444,021 6,689,490 
Oklahoma Natural Gas: 
12 mo., Nov. 30 1,620,629 1,426,596 


2.16 


Pacific Power & Light Co. & subs.: 


12 mo., Nov. 30 911,023 859,929 
Pennsylvania Power & Light Co.: 
12 mo., Nov. 30 8,721,101 7,779,766 
Tampa Electric Co.: 

12 mo., Nov. 30 1,512,078 1,507,463 
Texas Power & Light Co.: 

12 mo., Nov. 30 2,292,724 1,992,016 
Third Ave. Rwy. System: 


5 mo., Nov. 30. *325,022 *327,247 


United Light & Power Co. and subs.: 


12 mo., Oct. 31. 3,605,216 3,880,179 


§Not available. *Net loss. 
Federal income taxes. d Defici 
outstanding at close of maid 
n Preliminary report. pOn as 
r On first preferred 


ferred mock. x On debenture ba a 
share. 


than 1 cent a common 





ae 


Pi 


h On shates 



































































$.09 


p5.59 
1.91 


1.46 


2.81 


p1.67 


1.45 
12.29 


h3.10 


1.86 


mia 














THE ANNALIST 


Thursday, January 4, 1940 




















‘mi: THE ANNALIST uses for these pages 
standing footnote: *Subject 

All other mr footnotes appear im- 
low eac: le. Latest revised 

given for seovinws week, month and 





y 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 























8 
RAILROAD STATISTICS 
































Business Statistics - 


NOTE: THE ANNALIST uses 


roy following 4 ee a *Sub. biect 
o revision. All o 
wenlaiale below ~ ff 


‘ootnotes gh a im- 
ne Este Latest revised 


data given for previous week, month and 


year. 











10 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 









































































































































Oct. Se ie Jul J M Sor Oct b sine punnerdl ead ene ie q ¥ 
Nov. . pt. ug. y une ay ov. ct. (G taxes i Nov., Oct., Sept., Aug., July, June, May, ear 
. 92.9 92.7 90.3 82.7 815 80.9 77.8 84.2 81. pains “quae eas "| worlat: 1939. 1939. 1939. 1939. 1939. 1939. 1939. Ago. 
cp hibiepe's ‘9 85.8 82.8 75.8 75.0 75.3 74.8 80.9 76.4 Pc Including U. S. 768 ae: *108.8 *107.6 103.9 94.1 
weet e ete e serene 106.5 105.4 96.4 946 92.2 83.8 90.8 91.8 5-Year Chge Not including USA. tee nee) eee 9126.6 126.8 125.1 113.6 
Bars 106.7 104.3 101.1 101.2 101.1 97.5 98.9 98.1 | weex enaea Potcce  d ll) 879.8 980.1 83.2 78.4 68.8 
120.9 105.6 98.3 92.5 90.9 81.0 1027 888 | “Det ‘os: um dgenlb-aee 118.6 108.9 1082 105.2 105.6 104.7 102.8 
127.0 101.7 85.9 81.1 738 61.0 950 74.2 | ror icad'es. 654817 548.801 419.3 wee es ees 166.9 154.7 141.9 158. 
129.5 109.8 96.7 87.1 77.2 568 85.4 738 | GPa, °R BS “Bons “Sr'o42 190.0 155.3 156.7 158.0 155.3 156.7 155.3 146.0 
Sins j.ain'¢ 00 0 131.1 119.4 120.9 112.5 1184 112.8 115.6 101.6 Coal & A -W42 153/977 133,904 15.0 wee wae aes --. 1444 51. 130.5 
138.1 127.2 133.7 119.8 124.3 121.8 123.4 108.3 Forest prod. 1711 25211 125.8 a --. %100.0 98. 83. 
145.4 125.0 119.6 112.2 131.1 120.6 132.1 97.4 | yearns POO’ 4i3’on9 — gaz'7R4 1202 ia 135.5 136.4 136.8 127. 
77.0 67.3 63.2 57.5 59.2 55.7 78.7 64.6 P . ’ . Ge ee een ... 127.0 114.3 109. 
aes es eet tees tee Bet Se Bes | cee js aids yee id eb EB 
¥ r . & x . e ! 5 3 116.2 111.2 109.9 1145 101.€ 
83.9 83.2 604 61.4 77.4 70.5 114.5 101.3 ay es.39,552 489 ates 20T to3 i566 i363 i536 149.2 148.7 147.2 147.2 
79.6 78.8 77.9 77.7 175.7 76.0 683 74.2 | Goal & coke 6:536'663 6,608,958 — 1.1 ie ira be ... 1298 1258 119. 
73.3 67.2 65.6 68.5 624 59.9 71.6 648 | Forest prod. 1 19 1,474,545 + 6.1 ; 175.4 174.0 178.2 175.4 1754 172.6 161. 3 
eres 40 80.5 188 168 77.2 80.9 75.3 626 | Manuf. prd..21,246, 18 20:996104 1 1.5 | United Kingdoms vee une TO 9118.8 *119-9 117.8 108.7 
96.9 78 75.7 47 38 38 34 ae Fr. car. sur. : eat “ | United States ....... "$112'6 109.8 100.8 -93.5 91.7 89.0 83.5 re 
ae 166.7 1000 964 92:2 91.5 863 952 889 | Pe’ Zea 1OT.8TT 220,762 53.0 tixcluding Russia. {General pusiness sctivity. (beginning July, 1933, including 
| For seasonal indices for 1939 see THE ANNALIST of July 6, 1939, page 17, Table 20. | cars serv., a a warehcienea ” 
ene igo g 90.2 86.4 + 4.4 A description and back figures of the indices of wofld industrial production ap- 
2 ro hg, mg | 83 peared on pages 731, 732 and 747 of THE ANNALIST of May 25, 1939. Description of the 
RATE OF OPERATIONS IN THE STEEL INDUSTRY Fee On a1: 0 80.7 + 2.9 | world index and back figures for all of the above series may also be obtained on 
—_—___———As Estimated by ——__————.. | Gross rev... 3,281,797 3,081,120 + 6.5 | Teivest from THE ANNALisr. 
ceapeetonce—~ Week = Amer. am. | Expenses .. 2,523,412 2,409,492 + 4.7 il 
. 8. Begin- Iron& Week N. ¥. Iron Met. | Taxes ...... 301,768 247,624 +21.9 PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 
Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age.MkKt. Rate of return Year to ‘Fair i 
3. 20% 20 ec. 27. 19.2 Jan. 1.21 19 Dec. 2B. D 19 | on investment: Oct. 31 Return” (Percentage changes from corresponding week of previous year) 
10. 31 «427 «= 28% Jan. 25.6 Jan. 8.26 26 Jan. 4. 25% 26 Bast, Dist. 2.47 as—0te | oon ‘Sin. oa 
outh. Dist. 2.41 5.75 —58.1 1939. N.Y.C. Penn. N.H. N.&W. B.&O. C.&O. Atch. Pac. Sou. Pac. 
2.35 42 39 Dec. 26. 38.8 Dec. 31.40 40 Dec. 27.40 40 West. Dist. 1.52 5.75 —73.6 ; “18.6 2 4110.4 -121.3 1 45 ws 
S.C ee eee ee ee emer Cres TECTEt TE: es Bateet kor 
4.92 95 9% Nov. 27. 94.4 Dec. 2.94 94 Nov. 28. 94 94 Nov. 11... +22.0 +39.6 +17.3 +18.6 0 tas — 0.2 9.2 +15.7 — 1.0 
11.91 93 9 Dec. 4.92.8 Dec. 9.94 92% Dec. 5. 9 93 Nov. 18... +18.5 +34.4 411.8 417.2 +32.9 +21.4 — 3.5 4.0 +10.2 — 5.2 
18.90 91 91 Dec. 11. 91.2 Dec. 16. 92% 91% Dec. 12. 91 91 9 Nov. 25... +18.5 4 +33.2 18.5 1.0 7s¢ + 1.2 9.6 +214 + 0.7 
25. 88 so% 89 Dec. 18. 90.0 Dec. 23. 308 90 Dec. 19. 89 90 CRUDE OIL PRODUCTION (18) Dec. 2... +11.1 Th —79 +55 +24.9 7.1 —14.3 8.7 +1.3 —18.7 
(Average daily barrels, excluding ‘‘hot,”’ Dec. + 713.8 33 16.6 Ti86 T33 Ti83 ae re TS t os —_ 
24 a 3 pes =* 15% ty F Dec. ms. 1 zs or illegally produced, oil) pee. “ . ryt 25.3 +10.0 T5§ Tt Ti3'3 - ne Ti T36 —i1. 
Zz an. ‘ & an Jan. E . eee e eee eee fe . ye = 5 5 eee 
+Bur. of ‘Week Ended—, 
3 ‘ Mines ‘Dec. 23. Dec. 24 | De soadaitees + ee or a ng 
‘exas— aiculations. 1939. 1938. 
OIL REFINERY ACTIVITY AND STOCKS (18) Panh’ndle ...... 92,000 66,100 aS ae 
(Estimated for entire industry; thousands of barrels) ar 95,300 81,100 FREIGHT CAR LOADINGS (19) py ng egg aR ay 
‘ i. Sentk.. ~ ccs 33,800 31.750 Dec. 23, Dec. 16, Dec. 24, MENT ORDERS WEEKLY (1) 
Crude Runs to Stills West 270.050 229° 700 1939. 1939. 1938. Reported in 
Capacity Gasoline “Crude {Gas Gasanad’ | H,,Cent-. -..... 98,850 108.350 | Grain & gr pr. $0702 Shee oT ryt go 
Runs. Operated. Production. Petroleum. line. Fuel Oil. OER cece 222 eee Pre 4 og 4 = oe “3h Ge 13ar 1337380 ae ; Peso. : eaae. 
76.4 9,390 271,718 69,959 146,755 | Goastal | 1." c 230'650 | Coke ......... 12, 11,935 6,636 | Locomotives .... ... 15 10 
t ,2T4 273,024 71,695 144,823 | Oklahoma... 437,600 430,800 423.850 | Forest prod.. . $1,711 34,144 27,614 | Freight cars.... ... 100. ... 
Kansas ... . 183,750 157,000 er ere 1/811 11,339 9,001 Passenger cars. 100 
84.9 12,085 233,023 71,168 153.527 | North La...) oss oop { 69,500 69,650 | Mdse. 1. erry "518 150,148 140,909 | Struc. stl. (tons) aa 
83.4 12,001 231/564 71/152 152,946 | Coastal La. 200 1199650 192.500 | Misc. freight. 268,682 290,052 213,826 | Rails (tons). 900 
85.6 12,093 229,870 1,263 153,467 Arkansas. 100 70,150 49,950 
g1.0 12182 229.127 72122 154.418 Mississippi. si 30d 2000 ...... | Total .......654,817 681,166 574,198 1S 
i : ; f "348 nois ...- 315,200 é 
821 11 330904 © 73'262 «14406 | Hestern§ ". 10%'600 sor'eo ¢ 224,900 13 SLECSESC PCwae Ensen 
83.7 12,076 230,037 73,271 = 152,348 | Michigan .. 61,000 66,150 48,750 | ESTIMATED AUTOMOBILE PRO a See 
82.8 12,189 ¢ 73,696 152,053 | Wyoming . 60,000 1650 49,900 “ | (Thousands of kilowatt-hours; includes 
82.0 12, 231,811 75.595 150,633 | Montana .. 15,200 17.750 12.450 DUCTION WEEKLY (10) only power generated by the electric light 
81.2 12,383 234,161 76,365 338 | Colorado .. 4,200 3,900 3,750 . and power industry proper and imports. 
80.6 12.027 282.016 77,196 146,378 | New Mex.. 110,000 108,150 98,600 Gaia | Doe SO inctede newer gueerates “ty 
. ' . 78, 262 i M.. ; i 
ise Lae Be Lt acy California 500 619,900 658,200 86. 113 elas raction companies) 
¢Estimated from U. S. Bureau of Mines data. §For reporting companies only | Total U.S.3,619,700 3,867,900 3,449,700 Ended. 1939. 1938. 1937. 
including both finished and unfinished gasoline. ++Includ é “i viaigrelles 82,025 | Nov. 4..2,536,765 2,207,444 2,202,451 
EEEEES Wiented gasoline. s) & ncludes cracked, straight-run and | ee D + a g Tmli- 67, 20 Nov. 11. .2'513,688 2'209,324 3.20 tt 
3 : 49, Nov. 18. .2,514,350 2,270,296 2,242,130 
ec, . -2,538, 120, (52, 
co oe. INDEX TO BUSINESS STATISTICS Dec. 9. 2.585.560 2,218,550 2' 196,105 
ipec.28, Dec.21, Dec.29, Autos, Production, Weekly...... 13 | Engineering Contract Awards, Prices, Cyclical, THE ANNALIST — 18. -2.60-aoe oa +4 2 ee 
ina — lige Bond Market, The New York bop te PT ORI 6| Index, Weekly Cc Dec. 30. .2,404,316 2'120; , 2S 
Be as = 5 ~ Times Averages, Monthly..... s| Wallures, | SOE EES 4 | Prices "Derivative PRES Gane: 25 te a Te Aone 
7 — ing .|. 4 4 4 Bue. Re Dee. 7 THE ANNALIST | Foreign Exchange Rates, Brit- | Prices, Gold and Silver ........18 16 
St I Sa a ie ee re eo hc Mee ee ices, Sensitive, Weekly ...... 
. | = = Bonds Sold, N. Y. 8. E., Monthiy S Foreign Exchange Rates. Daily. 34 fee ia. Ba a a5 19 PERCENTAGE CHANGES IN 
. Business Activity, THE ANNALIST 1| For. Exch. Rates, Monthly... ..32 Eauip. Orders, Monthly.. 7 ELECTRIC POWER PRO 
8 10 7 Index of, Monthly ............. For. Exch. Rates, Weekly” 5 Bake 33|R. R. uip. Orders, Weekly.. DUCTI w . 
36 00 Be Business Index, The New York 45 Trade, by ye .20|R. R. Statistics, Week en hans ied BEERLY (7) 
EE ED 5 oS ss 6:05 5005's 6 | Foreign Trade: ronandize, Retail Trade, THE ANNALIST (Percentage changes from cessespenting 
12 14 15 ber and Bechive Coke Produc- Gold and Silver ...............21 Index of .. week of previous you? 
a 2 a... §, TR Mi: OU Se ae 
55 %5 99 Coke baetoation: Monthly . Groups, Wee Stock po a ge ee Week ended: Dec.30. Dec.23. Dec.16 
10 4 38 Cotton Spinning Activity -. FI Freight Car Loadings, P. C Sold, Monthly | : New England. +10.2 +103 +12.1 
2 B = Economic Changes in the U. |. Changes, Weekly ..... ’ eeszess-ll | Stock’ Prices, THE ANNALIST Mid. Atlantic. +11.0 8.1 + 8.4 
: : : eS .22 | Industrial’ Production, Worid.../10 |" Averages of 72, Monthly ...... s Cen. Ind. Re 16.9 15.8 15.4 
Electric Power Prod., Monthly .. .28|) INVENTORIES AND NEW _ | Stock ces he New York West Central. +10.2 7.8 t 7.8 
10 16 il Electric Power Production, P. C 0 tee vo Ee Se Times Average, Monthly Ss South. States. +121  +12.0 12.1 
B s 4 Changes, by Regions, Weekly..16 | Oil Production, Weekly 9| Unemployment .............-.---23 Rocky Mts....+10.0 + 3.3 t 5.2 
cpm se. | 17 ead 2» a meg rod., Weekly...15! Dil Refinery Activity ond Stocks. 3! Wool Consumption .........-...-31 Pacific Coast.+ 86 +89 + 7.4 
ew tables in CAPITALS; C, see T : —— re 
Total U. s ++. | 136 200 236 sink Gear Se see The Business Outlook, page 2; S, see Stock and Bond Market Aver Entire U. S. 413.4 411.8 411.6 
co AL AND BEEHIVE COKE PREVIOUS Haun scree menace 
« (Dates of issues containing latest available figures) ° BRITISH EXCHANGE RATES 
PRODUCTION WEEKLY (5) Date Date Dat On PARIS 
( } of net tons) ‘ , are. E 
: Autos, Commercial Ca i (In francs; a ri 
‘Dec.23, Dee. 16, Dec 24 Production, Adjusted... Nov. 30| by Types nt eens Dec. 14| Lite Insurance, New... Dec, 28 Week 1990 ie 
—— mt cg Autos, Commercial Car Constr. Costs, Aberthaw.. ‘Oct. 19 | Machine Tool Orders. ......Sept.21 Ended: High. Low gh. Low. 
: ‘ F Reg., Adjusted........... eC. Constr. Costs, A. A. C...... Nov. 30| Money Rates, Foreign..... Dec, 14 Oct. 21...177.00 176.00 178.76 178.65 
Autos, Commercial Car Copper, Refined .........:: Aug.17|Money Rates and Bond Oct. 28...177.00 176.00 178.83 178.64 
seereeeree 8,975 8,765 8,400 Reg., by Makes, Monthly.Nov. 16| Cost of Living, N. I. C. B. -Dec 28| ‘Yields ec. 7 Nov. 4...177.00 176.00 8.79 178. 
--| 1,496 1,451 1,400 Autos, ‘Commercial Car Cost of Living, U.S.B.L:S.. 7 Money Rates, N. Y¥. C., ; Nov. 11...177.00 176. 178.88 178.70 
Pi aan sane ae Reg., by Makes, 1938.....Feb. 22| Cotton Consump., Stocks. ‘Dee. 2 nithl ‘Nev. 2 Nov. 18..:177.00 176.00 178.76 178.54 
‘SL 72 Autos, Dom. M. Sales Cotton Consumption, by Oil Supp ‘and Demand. .. :Dec. 14 Nov. 25...177.00 176. -T1 178. 
to Consumers, Dealers...Dec. 14| Reserve Districts ........ ec, 21| Pig Iron Sct ivit Dec. 14 Dec. 2...177.00 176.00 178.63 177.78 
68 80 16 Autos, Factory’ Sales...... Dec. 28| Debit-Loan Ratio ly 13| Pig Iron Prod.. Te 7 Dec. 9...177.00 176 -67 177.39 
wiarage:| St % 7S | AMRDE, Patgcnter Car Bros Debit-Loan Ratio, Comnpo-1)” 11) Pie tron Prod “Adjusted, Des: 38 Tre eS Le ee 
a Autor: Passenger Car Reg... | Debite to individual Accta., °° “| pneumatic Gasings...-.... Dec. 3 | | Des. 90.--177.00 376.00 177.09 ate.Tr 
_ ENGINEERING CONTRACT Autos, Passenger Car Reg., waite bt tas ie Re Pin on ee 18 
AWARDS WEEKLY (14) re &. icone on a, eed ec. 14| Demand Deposit Turnover.Dec. 21 Seurhion Index, M’thly..Dec. 28 GOLD AND SILVER PRICES 
(Thousands of dollars) wee a awony rt ar Reg., b. 22 Dept. Store Sales and Stks.Dec. 14| Prices, Farm .............. ec. 7 ——Gold Silver. 
[As reported in Engi--. [| anton Passencer Car Rec. en: Dept. Store Sales by Re- Prices, General Level...... — 7 Week 
htt owe. 9 Autos, Passenger Car Reg., serve District Pri Metal Dollar 
a yey = <= by Reserve Districts... 14 e Us 58 cnc cacns ec. 14 Prine’ oe ne a 7 Ended Equiva 
Autos, Reg. and Prod. 9g | Blectrical Goods Orders. ... Aug. 17| Prices, Retail Dept. Store. ‘Dee. 21 1939. London. lent. London. N.Y. 
14439 1939. 1938. Autos, Wholesale G. Engin’r’g Contract Awards, Prices, Retail Food........ Dec. 28 Dec. 16: 
eee of} 888 8,867 4558 “ler ie aml lala 4“ Eat’ CEE Raph corner: ec. 14 Prices. eee, Seay Rev. High :.168s t ae seye 
+ 30, 007 Bank "Reserves, Excess....Dec. 14 | Factory Euployment and R kh’ Ea c= B. L. 8.Dec. 21 Low .. .168s 2 c 
21950 138,056 47.566 Bankers’ Acceptances and Payrolls, Adjusted........ . 28 R. R. Ea. = ng er nad Bret a ” Dec. 23: és 
ews. 14,778 8,746 11,944 Com’l Paper Outstanding.Dec. 21 | Factory Emp. and ‘Payroils, Loadings, Adjust a Leer .. 168s i Bee Ske 
sss 4 ‘ Boot and hoe Production. Dec. BA Unadjusted. -Dec. 21 Refrigerator | egaatetalaie “ a * .. 168s t c 
ers RR REY ; actor. mployment. : . ave 
aeeess 44,728 47,702 59,510 Brokers’ Loans Ratios. ..\/Nov. 9|_ Groups, Adjusted vat c. 14 ice te ae © ee } Bhs 3% 
iiek:: waneny: 1 Building Permits........... Dec. 28| Failures, Monthly... .....:: Mite te oa Low ...168s t c 
A Y IN- Business Activity, New Fed. Relief Expenditures. “July 13 —— ow Corporate tRate on dollar and price of gold 
DEX OF SENSITIVE COM- oe oan and Dec. 14| Foreign Trade, Adjusted. .:Dec. 7| si, Movement. 0000100 7." = = pegged; gold exports prohibited, effective 
MODITY PRICES [amen a egand ae 4; Dee. 28 ——— Trade. by] gions.Dec. 14 | Stee} Goattnan. Cassatt ee pene Dec. iu Sent, &, ‘M00. Dollar sate saabanen ae 
(191:| = 100) ; Peat eetaly on Dec. 14] GFOUPs, Adjasted =. nec, 14| Steel. Fabricated Btruct’l, Dec. 28 ® theoretical gold price of $33.85. 
: tive = Contracts Awarded, Gasoline Consumption..... Dec. 21 oe Piste iota, ‘aoe 4 19 
1939. SGerap. | Zinc. Aver. Index. oAdius Red “icnenggee DOO 21 | Gold Res. ic ori, Monthly. Dec. 14| Steel, U. S. Stl. Sh pment: Dec. 14 STEEL SCRAP PRICES (23) 
faa 123.7| 80.9 102.3 92.7 cong ck, Monetary, U.S.Dec. 14| Stock Exc ¥., Shor (Per ton, at Pittsburgh) 
12.....153.0| 108.5 130.8 116.0 Constr. Cont ones yo aa - eee, Cash Farm........ Interest ...... 9 scotia ec. 14 pe 
‘<<: 149.6 | 109.0 129.3 113.8 by Reserve Districts... Dec. 14| Districts y Reserve Treasury Pent and Ex: Dec, 30, Dec, 28, Dec, 3, 
~+»- 146.9 | 109.2 128.0 *112.6 Constr. Contracts Awarded, Income, Net, 62 Industr’ls.Dec. i4 Wool Mack LE TD wry 28 1939. | 1599. “088. 
Physical Volume......... s chinery Activity..Dec. 7 H 5 : 
146.5 | 108.3 124.9 *109.9 y' e ’Dec. 28| Income, Noh-Farm ........ Aug. 31! Zinc, Slab ....7.........0... Dec. 14 aver. of daity 
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—— 20 s 
: UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) 
i (Thousands of dollars) 
. Domestic Exports———. —Imports for Consumption— 
isos, 936, ‘iese, gee’ Seg, Yaa 
y 4 5 1 4 L ‘ 
Crude materials ........ 58,308 78,449 59,847 75, 70,500 52,384 
Crude foodstuffs ........ 5,392 10,213 12,045 27,881 24,898 23,787 
Manufactured foodstuffs 17,272 27,547 17,429 1,777 27,722 , 
| Semi-manufactures ..... 63,219 64,537 39,962 48,614 45,416 35,172 
Finished manufactures. .142,851 142,422 120,562 40,795 38,604 37, 
Ee Ea I ome ee 287,042 323,168 249,844 214,454 207,140 171,668 
~qlt. 21 24 
U. 8S. FOREIGN TRADE— THE ANNALIST INDEX OF 
MERCHANDISE, GOLD AND RETAIL TRADE 
SILVER (5) (1929-31 = 100; adjusted for seasonal 
. (Thousands of dollars; merchandise ex- variation) 
ports include re-exports, merchandise Dept. Var'ty Groc. Com- 
imports include both for consumption and 1938. Store. Store. Rural. Chain. bined. 
for storage in bonded warehouses.) . ... 87.5 100.2 113.1 i 
Nov., Oct., Nov., 
1939. 1939. 1938. - 86.6 98.7 120.0 96.4 94.4 
Merchandise: - 85.6 95.5 123.7 98.2 94.8 
Total expts..292,734 332,072 252,281 -- 86.6 98.8 131.0 99.5 96.5 
Gen. impts..235,402 215,289 176,187 - 86.6 97.1 130.8 99.0 96.1 
. 83.6 96.3 131.2 101.4 96.2 
; Exp. bal.. 57,332 116,783 76,194 - %.6 100.8 131.7 99.3 95.6 
e aoe: July ... 84.6 102.6 124.8 99.6 95.9 
xports .... 10 15 14 | Aug. ... 87.5 101.0 131.1 103.1 98.8 
7 - Imports ....167,991 69,740 177,782 Sept. . 89.5 100.2 125.4 109.4 102.3 
: Oct. ... 88.5 101.5 123.4 106.4 100.5 
gee, bal-268 008 69,725 177,768 | Nov. .. 92.4 106.5 122.7 109.0 103.6 
| Exports.... 487 = 1,773 823 
P 25 
+ Imports .... 4,183 7,268 24,967 | DERIVATIVE SENSITIVE PRICE 
) Imp. bal. 3,696 5,495 24,164 INDEX 
(Based on the three-months moving aver- 
a 22 age of THE ANNALIST Sensitive Com- 
1 “ ECONOMIC CHANGES IN THE modity Price Index) 
UNITED STATES SINCE 1854 aaa Nn laa fae 
(Wholesale prices, 1910-14= 100; stock = 
prices, square roots; this table may 
be used to bring 83-year chart up 
to date) 
Whole- Coml. Industrial 88 
Bus. sale Pap. Bnd. Stk.Prices. 42 
1936. Act’y.Prices.Rtes. Ylds.High. Low. — 28 
July... 102.3 118 .75 3.50 14.46 13.71 i as Se 
Aug... 102.5 119 .75 3.52 14.53 14.04 2 «29 
‘ Sept... 102.8 119 .75 3.48 14.63 14.28 85 
s © Qct.-.. 108-2 119 75 3.47 14.97 14-42 ann 93 
OV... A i ‘ ki 3 
ec... 110-5 123.75 3.41 15.30 14.90 es sy ee 
‘ Jan.... 104.3 126 .75 3.38 15.56 14.97 Be $-3-3-4 
Feb.... 105.7 126 .75 3.51 15.81 15.46 62 0— 11— 11 — 60 
Mar... 106.9 128 .82 3.67 15.94 15.20 36 — 11 22 22 0 
Apr.... 107.1 1.00 3.71 15.59 14.66 “2 2 
. ay.. 109.0 128 1.00 3.67 15.13 14.53 «Te 32 21 24 
June.. 107.8 127 1.00 3.60 15.03 14.32 12 — 47 0 31 0 
July... 108.9 128 1.00 3.58 15.33 14.59 60—21 41 12 
Aug... 111.2 1.00 3.59 15.46 14.76 50 — 32 40 58 
Se + 106.5 128 1.00 3.64 14.83 13.19 — 25— 33 2 100 
Rov.) 878 122 100 874 1277 1145 22— 13— 22— 30% 
‘OV... ; J : i # 
Dec.... 81.3 119 1.00 3.71 12.45 11.58 a ee a 
1938. ee 
Jan.... 79.5 118 1.00 3. 12.63 11.64 _s.8° 42 
b Feb.... 78.5 117 1.00 3.73 12.44 11.53 15 52 
> Mar... 77.5 116 .91 3.79 12.37 10.42 20 
Apr.... 74.1 115 .88 3.99 11.87 10.65 10 
j ay... 73.8 114 .88 3.90 11.79 10.84 31 
June.. 74.3 114 .88 3.99 12.65 10.95 31 
July... 79.0 115 .88 3.85 13.20 12.38 42 
Aug... 82.9 114 .78 3.79 13.15 12.51 16 
Sent... 85.2 114 .74 3.82 12.92 11.97 91 
Sy BS 1B BIR BR ED 8 
“om ° eso: 7 Ry F ; 1939. 1938. 1937. 1934 1935. 1934. 
— 95.0 113 .62 3.78 13.42 12.95 jon —- = ist 2 3 48 
Jan... 92.3 112 583.71 13.45 1237 | Ee. —1i- of 108 BS S. 
Feb.... 89.7 112 .56 3.68 13.08 12.69 A r. $2 — 68 — 33— 11 28 — 46 
Mar... 90.1 112 .56 3.64 13.27 11.96 ay a 2.62.8 4 f 
Apr.... 86.6 111 .56 3.74 12.31 11.45 | June 30 9%— 9—23 40— 85 
ay... 86.3 111 .56 3.66 12.44 11.91 July 59 92 18 23 39 —102 
| June.. 91.5 110 .56 3.61 12.52 11.87 Aug 156 66—26 55 51—108 
July.. 92.2 110 .56 3.63 12.76 11.94 Sept. 188 42-126 6 62— 71 
A 94.4 110 .56 3.66 12.69 11.75 | Oct *93 442-178 52 60 14 
~ - Sep 100.0 116 .65 3.92 13.29 11.70 Nov 10 —118 50 47 70 
Dec... 8) Hi -$6 3:76 12.85 1261 | For description and fiscuasion, see THE 
2 oo eae a 2 ANNALIST, Aug. -31, » P. 
ft 1854 to 1896, see THE 
jeer Geuemes tom 286 3 1008, 0 Tm fo 
and Feb. 23, 1934, page 349; from 1897 to VALUE OF MANUFACTURERS’ 
1938, see THe ANNALIST of July 13, 1939, D NE 
; page 62. For chart see THE ANNALIST of INVENTORIES AN Ww 
Jan. 25, 1939, pages 144 and 145. ORDERS (22) 
(Adjusted tor seasonal ves a 
; moving average=three-mon 
23 moving average) 
ESTIMATED UNEMPLOY- ee Ce 
. a oo Inventories. Month. pa 
(Thousands) } ee , 
i (Negative unemployment, where shown, 93 w 
| is the statistical result of the temporary 88 90 
employment, during periods of active 89 87 
» labor demand, of persons not ordinarily 84 88 
' employed—notably in agriculture—thus 90 90 
causing the actual number of employed 96 92 
to be in excess of the normal labor force.) 90 A 
-|~ 1931. 1930. 1929. ise is 
7,923 3,144 208 146 = 
17 ef 1517 Figures prior to 1939 not avaiiable for 
7270 2'932 "01 publication. Chart showing series from 
< i an 1929 appeared in The Annalist, Dec. 21, 
= sn ar 1939, page 786 
7,483 3,253 —617 27 
: fe = 732 | COTTON SPINNING ACTIVITY (5) 
, _— (Number of spindles in thousands; per 
8,682 4,529 —482 
9/931 6.080 7 cent of capacity operated on 80- 
10,522, 6,802 1,919 ee 
. 5 . es 
_~ <a Rae A Ry in Place, Active P.C. Op- 
’ , . 1938. Month End. Spindles. erated. 
| Bag ihe ite | ian..." geet “Bae ms 
. . 9,942 9,965 14.410 ie , ; 
9:572 91484 13.891 25 06UmSCtC«SSS 
9,168 9,277 13,025 26,521 21342 59.4 
. 9,018 9,898 12,377 26,475 «21,142 60.8 
F 8,947 10,086 11,475 F 21'915 70.2 
. ; 8,640 10,232 10,647 a 26313 22,158 76.2 
8,729 10,597 10,796 - 26,217 22,184 76.0 
oa yd ia 26,086 22,113 81.9 
1939. 1938. 1937 oe set | (2aaas 3 
, . . . ; , . 
10,012 10,328 7,574 
a, 10,105: 10,687 7,507 25,911 22,440 85.7 
9,800 10,721 6,865 ... 25,854 22,525 87.8 
. 9,505 10,680 6,431 . 25,828 22,472 86.6 
9,382 10,754 5,585 25,680 22,109 84.6 
8,933 10,352 5,441 25,646 21,975 81.4 
9,384 10,347 5,155 25,546 21,788 82.5 
8,838 10,023 5,134 25,378 21,915 81.9 
8,192 9,314 5,066 25,243 22,012 85.1 
ae “Bll 9429 7175 . e0 oT 
“pe t... 9,304 8)841 22;774 =: 101.3 








28 
ELECTRIC POWER PRODUC.-. 
TION MONTHLY (12) 
(Thousands of kilowatt-hours) 

















By Water By 
1936. Power. Fuels. Total. 
Jan. ....3,364,823 5,880,816 9,245,639 
Feb. ....2,918,136 5,680,890 8,599,026 
Mar. ....3,789,712 5,114,431 8,904,143 
Apr. ....4,014,049 4,877,525 8,891,574 
ay ....3,922,735 5,162,739 9,085,474 
June ....3,270,866 5,853,186 9,124,052 
July .....3,143,339 6,528,643 9,671,982 
Aug. ....3,065,308 6,736,745 9,802,053 
Sept. 026,436 6,694,371 9,720,807 
Oct. »401, 358 6,774,413 10,175,772 
Nov. ....3,361,573 6,149,251 9,780,824 
Dec. ....3,649,123 6,879,207 10,528,330 
1937. 
Jan. .. 835,404 6,315,355 10,150,759 
Feb. . 485,244 5,761,743 9,246,987 
Mar. . 846,374 6,381,656 10,228,030 
Apr. . 115,224 5,752,746 9,867,970 
ay .....4,352,013 5,623,711 9,75 ,724 
June ....3,705,159 6,112,636 9,817,795 
July ....3,357,379 6,985,081 10,342,460 
Aug. ....3,261,928 7,371,050 10,632,978 
Sept. ....3,174,100 7,049,600 10,223,700 
Oct. .. 315,696 7,090,901 10,406,597 
Nov. . 651,886 6,166,680 9,818,566 
Dec. .. 580,624 6,469,327 10,049,951 
1938. 
Jan. .....3,526,588 6,106,033 9,632,611 
Feb. .....3,530,126 5,179,257 8,709,383 
Mar. ....3,934,234 5,533,510 9,467,744 
Apr. ....4,017,179 4,907,056 8,924,235 
May ....3,830,428 5,251,911 9,082,339 
June ....3,678,284 5,518,610 9,196,894 
July .....3,644,874 5,878,231 9,523,105 
Aug. ....3,783,018 6,397,370 10,180,388 
Sept. ....3,462,208 6,375,681 9,837,889 
Oct. .....3,342,019 6,867,860 10,209,879 
Nov. ....3,484,246 6,759,820 10,154,410 
Dec. .906,145 6.975,949 10,882,094 
1939. 
Jan. ....3,741,809 6,898,966 10,640,775 
. ...-3,825,913 5,828,386 9,654,299 
. 4,450,487 6,116,337 10,566,824 
. .4,371,887 5,406,109 9,777,996 
4,165,464 6,175,926 10,341,390 
3,785,949 6.743.183 10,529,132 
1 . 3,472,092 7,178,512 10,650,604 
Aug. ....3,526,720 7.701,364 11,228,084 
Sept. ....3,118,383 7,997,369 11,115,752 
CE cased 3,137,608 8,726,686 11,864,294 
Nov.* 3,202,410 8,451,296 11.653,706 





2 
COKE PRODUCTION MONTHLY 
( 


(Thousands of net tons) 





1938. By-Product. Beehive. Total. 
January ...... 2,762 117 2,880 
February .... 2,494 105 2,598 
March ........ 2,675 97 2,772 
April . 2,436 75 2,511 
BE so cccccccee Se 57 2,339 
GEL eGcetasas 2,067 50 2,116 
GEE oaceteccss GE 42 2,219 
ee 2,494 48 2,542 
September ... 2,675 54 2,729 
October ...... 3,093 61 3,154 
November ... 3,278 67 3,344 
December .... 3,363 79 3,442 

1939. 

January ...... 3,367 77 3,444 
February . 3,078 71 3,149 
March ... 3,439 69 3,508 
April .-. 2,915 20 2,935 
May .. 2,396 25 2,421 
, eS “3,090 52 3,142 
July 3,365 46 3,411 
August ....... 3,666 44 3,710 
September ... 3,904 75 3,980 
October ...... 4,527 256 4,782 
November ... 4,567 346 4,913 





Li) 
DOMESTIC RAILROAD EQUIP- 
MENT ORDERS MONTHLY (1) 
(As reported by The Railway Age) 


Dec., Nov., Dec., 
1939. 1939. 1938. 
Passenger cars. 106 8 exe 
Freight cars ... 100 7,691 3,674 
Locomotives ... 41 
Rails (tons) ... 


90,000 118,830 
Struc. stl. (tons) wee Wen 
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WOOL CONSUMPTION (5) 
(Thousands of pounds scoured basis: 
apparel class only, carpet wools 


excluded) 
Period Number of Aver. 
Ending: Total Weeksin Per 
1936. for Period. Period. Week. 
5 4,939 
4 5,751 
4 5,369 
5 5,180 
4 6,005 
4 6,962 
5 5,763 
4 6,430 
4 6,582 
5 5,796 
4 5,716 
4 5,020 
5 4,102 
4 5,011 
4 4,326 
5 3,319 
4 2,651 
4 2,606 
5 2,542 
+ 3,023 
4 2,603 
5 2,525 
4 3,236 
4 3,867 
5 4,549 
4 5,784 
4 4,905 
5 4,924 
4 5,878 
5 5,938 
4 6,485 
4 5,612 
4 5,278 
5 ‘3,914 
4 5,061 
4 5,943 
5 5,498 
4 6,177 
4 6,252 
5 6,797 
4 6,609 








- tJapan 
t+Argentina (free inland)..... 
t §Demand rate. 
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FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer gates in U. S. dollars; par based on present gold 


London. Paris. 
(Pound).(Franc). (Lire).(Franc).(Mark).(Florin).(Dollar). 
8.2397 .06634  .08911 32669 40332 .6805' 













of dollar) 
Switzer- Argentina. 
Italy. land. Germany.Holland. Canada. (Peso- Japan. 














Gold). (¥en). 
1187. 


7 1.6931 84396 
08043 .33033 .40706 .68712 1.00139 .27721 29137 
07993 .32821 .40458 .68367 .99851 .27611 .28084 
.32425 .40285 .67714 . :27723 .29429 
.32724 40327 .68062 -27380 | .20355 
-32599 .40230 .67915 -27961 .20429 
.31418 .40154 -28460 .29455 
-22993 .40246 -27953 .28635 
-2279T + .40221 .30163 .28515 
-22876 .40184 -30460 .28804 
-22969 .40219 -30219 .29071 
-22971 + .40133 65 -30048 .28895 
.23033 .40167 .29964 .28876 
23157 .40418 -29663 .29125 
23132 .40306 -29422 .29117 
-23133 .40291 . -29268 .29082 
-23049 .40253 .55564 -25743 .28809 
-22999 .40215 .55581 -25683 .29053 
22841 .40174 .55355 -26230 — 
.22892 .40203 .55053 -26076 tt 
-22895 .40101 .54617 -25887 | .284 
-22618 .40016 .53966 -25379 .28044 
-22620 .40096 .54372 -22808 .27253 
lo a A -22590 . -54210 27255 
a au A -22678 .40137 .53656 -27334 
3 a A -22631 .40114 .53103 -27340 
A 4 A -22440 .40106 .53157 273) ; 
ee’ 4.6818 .026498 22488 .40130 i -273) 4 
MD  wisaeacen 4.6832 . 05262 40118 .53179 -27323 © 
I Gicetalx aac -6819 .0264 é : -40132 S -27313 
ED since nal 4.6163 .026189 .05262 .22 2 3 —: 9 
NG ax¢es 024 4.0092 .022766 .05152 .22617 §.39800 P Bt 
SY aitieceada 4.0114 .022748 .05050 .22452 53139 23613 
Nov .3.9260 .022274 .05050 .22441 t 3S 
Dec. 3.93245 .022304 .05050 .22435 53129 . 
§Average of first two days of the month. {Not quoted. 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
















aa Week End - 
Par. Country and Unit. Dec. 30, 1939. Dec. 23, 1939. 31, 1938. 
8.2397 England ( ign) $3.96" 33.943 $3.95% $3.93: Pre 
3 ngland (sovere . $3. y LY s 
8.2397 Australia (sovere gn). 3.1 2155 3.16 3.1 one 
8.2397 So. Africa (sovereign). 3.94 3.93! 3.94 3. 4. 
-06634 France (franc)........ -02245, .0223% .0224% . R 
0526 Italy (lira)............. 0505 ‘0508 “0508 ‘Oooo 
-68057 Holland (florin)........ .5330 .5309  .5330 5435 
1.6931 Canada (dollar)t....... -8875 .8850 .8850 -9892 
-1695 Belgium (belga)....... -1687 .1665  .1667% -1684 
-32669 Switzerland (franc)... .2244% .2243 .2246 -2254% 
-0220 Greece (drachma)...... .0073 0073 3 7 : 
-4537 Sweden (krona)........  .2383 © .2381%4 .2383 ‘aot 
4537 Denmark (krone)......  .1933 .1932 .1933 2071 
-4537 Norway (krone)........ .2373 .2372% .2273 .2331% 
0298 Yugoslavia (dinar).... .0235  .0235 .0235 0232 
-0748 Portugal (escudo)...... .0369  .0367  .0368 0424 
-0101 Rumania (leu)......... 3 .0073 .0073 0075 
-2961 Hungary (pengo)...... -1760 .1760 1760 -1980 
-0426 Finland (markka)...... .0200 .0200  .0200 -2071 
-6180 India (rupee).......... .3022 .3014 .3014 3470 
---» Hong Kong (silv. dol.) .2473 .2465 .2475 .2915 
: Shanghai (silver dol.). .0785  .0780 .0790 -1640 
-5000 Manila (silver peso)... .4984  .4984  .4984 -4980 
-9613 Straits Settlements 
(dollar) Singapore... .4656 .4640  .4645 5410 
-84396 Japan (yen)............ -2349 .2349 .2349 -2707 
1.6479 Colombia (gold peso).. .5800 .5800 .5800 -5800 
1.6335 Argentina (paper peso) 
ree inland.......... 2265 .2290 -2285 
0625 Brazil (paper milreis). 
Free inland......... 0515 .0515 .0515 .0515 0505 
-2060 Chile (gold peso)...... 0519 .0519 .0519 .0519 .0519 
Y 8...” »ae -1800 .1800 .1 -1800 -2050 
1.7510 Uruguay (gold peso).. .3750 .3700 .3700 .3700 
8440 Mexico (silver peso)t.. .1735 1730 1760 3=.1725 -2035 


Demand rate. 
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FOREIGN EXCHANGE RATES DAILY 
(Cable transfer rates) 


x ae 
elgium : ; 


Ros wvigaeuas 


losing rate. 
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(26) Association of Life Insurance 
(28) Interstate Commerce 












(10) Ward’s Automotive 


17) Aberthaw Company. (18) American 
States 


(22) National Industrial Confer- 
(24) Federal Reserve Bank of New 





THE ANNALIST 















nail’ 








See 


a 








re 



























Biectricai jequipments.... 
equipments......... 





: 
) 
| 


Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 
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CWO ROR HOU WANAIORONS 


N 
- 
- 


WEEKLY HIGH, LOW AND LAST 





Cal. Wks. 
-——-Dec. 29-—--— ——-Dec. 30—--— Range. 
High. Low. Last . w. Last., High. Low. 
49.4 48.7 49. 49.5 49 49. 48. 
165.1 162 1 165.1 1 1 165.1 160. 
37. 36. 
77. 76. 
40. 38. 
47. 46. 
39. 
1 1 1 1 1 1 144.9 1 


SNUSRNEZENESLEASSSSASAS 
DWP NINOS MONDO NAIDOO] ie Wom 


4 


BUARNSSERESALAASSSSS si 
WDM OR NH WHORE DH AERP BO 


N 
— 


The New York Times Stock Market Cintines 


MONTHLY HIGH, LOW AND LAST 


——25 Rails—_, -—25 industrials, ———50 Stocks——— 
High. Low. Last. High. Low. Last. High. Low. Last. 
17 20.88 21.53 166.91 147.10 151.02 96.01 83.99 86.27 
-70 20.69 23.00 166.88 144.84 161.92 95.21 52.76 92.46 
23.21 14.47 14.60 165.15 124.93 127.01 94.18 69.70 70.80 
18.02 14.85 16.58 152.81 129.78 139.26 84.98 72.31 77.92 
18.46 15.47 15.73 151.55 134.64 136.55 84.95 75.05 76.14 
20.58 414.96 19.93 174.76 136.21 169.78 97.67 75.97 94.85 
23.84 19.74 21.97 184.05 169.14 177.01 103.94 94.44 49 
23.27 .92 21.23 183.25 169.07 175.23 103.23 94.99 98.23 
21.53 17.22 20.49 179.69 161.64 177.28 100.61 89.43 98.88 
24.97 .73 24.09 192.70 178.24 188.46 108.58 99.48 104.27 
25.70 21.76 22.64 195.78 180. $5.26 110.74 101.15 103.95 
25.94 21.79 25.77 191.71 181.09 191.26 108.82 101.44 108.51 
* .97 22.62 192.03 171.15 178.87 109.94 96.06 100.74 

‘ et 3 ot 24.64 183.% 76. 82.38 104.12 99.52 103.51 
25.69 19.88 20.02 189.43 164.30 164.87 107.51 92.09 92.44 
21.40 18.03 19.68 168.53 151.56 163.56 94.96 84.79 91.62 
21.97 19.49 21.61 174.73 161.66 173.80 98.35 90.63 97.70 
21.71 19.29 19.51 177.93 165.21 167.14 99.75 92.25 93.32 
22.87 19.49 21.98 184.81 167.59 181.77 103.84 93.54 101.87 
. 22.66 18.75 19.67 186.21 167.47 173.24 104.43 93.11 96.45 
. 27.86 18.76 27.13 202.90 166. 198. -27 92.67 112.73 
. 26.89 25.11 25.72 199.66 191.14 195.31 113.15 108.33 110.51 
. 25.97 23.67 23.79 195.80 188.05 188.89 110.86 105.86 106.34 
24.35 23.02 23.86 196.69 188.88 196.14 110.35 106.25 110.00 





1939. Hi Low. Last. High. Low. Last. Low. Last. 
Dec, 2.... B12 2363 2387 19251 18805 19017 108.81 105.86 107.02 
Dec. 9.... 24.35 23.53 23.91 194.42 189.52 192.92 109.38 106.52 108.41 
Dec. 16.... 24.31 23.34 23.87 195.22 191.22 194.00. 109.76 107.28 108.93 
Dec. 23.... 23.91 23.29 23.65 194.14 192.49. 193.77 109.02 107.89 108.71 
Dec. 30.... 24.01- 23.02 23.86 196.69 192.37 196.14 110.35 107.69 110.00 
DAILY HIGH, LOW AND LAST 
Dec, 28.... 23.72 23.17 23.60 194.91 193.35 194.50 109.31 108.26 109.05 
Dec. 35... 39th BBB 18657 195.96 110.27 109.04 109.90 
Dec. 30.... 24.01 23.73 23.86 196.69 195.74 19614. 110.35 109.73 110-00 
1940. 
Jan. 1.... Holida 
© 22.1) 24.21 84.01 24.16 197.42 196.29 196.97 110.81 110.15 110.56 
ion 5.02 73 2827 24:50 19884 19729 19809 11178 110-78 111.29 
Dow-Jones Stock Market Averages 
=a WEEKLY HIGH, LOW AND LAST Z. 
Ended: -——30 Industrials——. ——20 Railroads——, ——15 Utilities——, Stocks, 
. 1939. High. Low. Last. High. Low. Last. High. Low. Last. Last. 
Dec. 9...149,59 145.74 147.93 32.45 31.33 31.86 25.41 24.92 25.02 49.94 
 16...150.11 146.43 149.36 32.31 31.13 31.78 25.13 24.60 24.86 50.21 
Bex. 23...150104 148.35. 149.85 31.80 31.05 31.58 25.10 24.75 24.91 50.27 
| Dec. 30...150\78 147.66 150.24 32.01 30.78 31.83 25.62 24.68 25.58 50.60 
a DAILY HIGH, LOW AND LAST 
Dec. 28...150,10 148.24 149.48 31.70 31.01 31.53 25.31 24.85 25.18 50.24 
- Dec. 29...150/70 149.06 149.99 31.97 31.58 31.81 25.44 25.10 25.32 50.47 
Dec, | 30...150.78 149.82 150.24 32.01 31.70 31.83 25.62 25.33 25.58 50.60 
- Jan. 1...Holida 
Jan. 2...151.79 150.45 151.43 32.35 32.11 (32.28 25.97 25.67 -25.90 51.09 
Jan. 3...153.29 151.86 152.80 32.95 32.40 32.66 26.52 26.04 26.45 51.65 
Shares Sold, New York Stock Exchange 
MONTHLY TOTALS AND DAILY AVERAGES 
—Railroads——_, -——Ind. and Misc.——. —Total-—_—__ 
1938. Total. Av. Daily. sTotal. Av. Daily. Total Av. Daily 
an. ....2,171,960 96,088 21,973,051 972,088 145,011 1,068,175 
Feo. :1171/211'350 «58,242 «= s«13°313;474 «640112 14,524'82 698,354 
* March | .2'243'410 © 91.195 20,7569 843,769 000, 934,964 
...1,207°340 54874 15,912,194 723,209 +=«-«17,119,534 «778,083 
y ...+1,040,310 46,023 12'967.254 573,671 14,007,564 619,695 
lume ....1,840,540 78,003  22'523'590 954/341 24'364'130 1,032'302 
“July ....3,475,300 157,952 35,286,375 1,603,766 38,761,675 1,761,718 
Aug. ....1,689,820 68,691 19,033,810 124  -20,722'930 "842. 
“Sept. ..:-1,799,130 _ 79,594 22'026,560 974.455 «23,825,690 1,054, 
- + 13/436,310 201,630 38,124'630 1,732,764 41,560,940 1,888,945 
Nov. ....2,707,680 131,431 25,215,275 1/223.949 =. 27'922'955 1,355,380 
Dec. |. 13,120'652 135'436 24'369,819 1,057,650 27490471 1,193,086 
",:.-2,385,690. 115,801 ‘ 22,800,090 1,106,716 25,185,780 1,222,518 
- PoeT eto "010 «=: 12,779,003 651,985 13,876,813 707,995 
12'242'819 1,171 22'322'235 907/399 —s-24 565, 998'569 
11158461800 87945 —«-:18,400,638 876,238 + —s-_.20, 247, 1 
°71'144'160 «481478 ~~ «:11,788,550 499,481 12/932'710 547/959 
*2"B53'310 «36,155 11/114'080 470,904 967, 058 
"1,542,100 70.134 16,522,510 750,948  18.065'610 821082 
"11'397'670 56,815 «15,974,611 649,368 17,372,281 706,183 
1 16:217:470 263.434 «50,863,140 2,155,071 57:080,610 2,418,505 
2,054,470 | 90,890 21,679,194 "959, 23,733,664 1,049,977 
*"1'606,870 75.796 17,612,866 —- 830,799 19,219,736 595 
1'905,930 80,754 15,862,783 2,106 17,768,713 752,860 
WEEKLY TOTALS AND DAILY AVERAGES 
Week knded -~~RAILROADS—. -IND. AND MISC.—~ ———-TOTAL————~, 
1939. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
; eee... 451,430 83,598 3,396,505 629,353 3,849,935 712,951 
Seen. c.. 445,080 $2:422 3,722,690 689,387 4,167,770 771,809 
RRacs... 424,990 78,702 3,749,032 694.265 4/174.022 772.967 
é  Sapiiod 504,220 114,505 4,238,186 963,224 4.742406 1,077,820 
Eg DAILY TOTALS 
—DAILY. ——YEAR TO DATE——. 
Railroads. Ind. & Misc. Total 1939. 1938. 
1,008,230 1,146,340 259,143,803 291,159,409 
969,150 1,080,680  260,224'483  293'323'489 
1,039,741 1,135,361 261,359,844 295,206,449 
579,905 655, 262'015,799 296,606,459 
543,660 579,010 262,594,809 Holiday 
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The Annalist ions of 72 Industrial Stocks 
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1 1938———__ 193: Oo 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. 
Jan. ..180.8 153.1 164.6 159.5 135.5 139.4 76.2 64.5 69.3 62.7 53.2 54.8 
Feb. ..171.1 161.7 169.5 155.4 132.9 150.3 71.9 68.0 71.2 60.9 521 589 
Mar. ..176.2 143.3 144.1 152.9 1088 110.7 73.9 60.1 60.4 59.8 426 433 
Apr. ..151.5 130.9 143.4 141.2 113.5 126.7 63.4 54.8 60.1 54.3 43:7 48:7 
ay ..154.9 141.9 152.6 138.9 1174 119.5 64.7 59.3 63.8 53.3 45.1 459 
June ..156.8 141.0 142.7 160.0 119.7 153.6 65.4 58.8 59.5 613 459 589 
July ..163.3 142.7 158.6 174.4 153.5 166.3 68.0 59.4 66.1 66.7 58.7 63.6 
Aug. ..161.0 138.2 145.2 172.8 156.5 161.7 66.9 57.5 60.4 66.0 50.7 61.7 
Sept. ..176.5 136.8 170.9 167.0 143.6 163.9 73.2 56.8 70.9 63.6 54.7 62/4 
Oct. ..176.4 166.8 169.5 182.7 163.3 177-1 73.1 68.7 70.2 69.5 621 673 
Nov. ..173.0 157.9 159.5 186.4 165.8 172.0 71.5 65.3 66.0 70.8 62.9 65.3 
Dec. ..165.1 159.1 164.2 179.9 167.7 179.2 68.2 65.7 67.8 68.2 635 67.9 
BONDS SOLD ON NEW YORK STOCK EXCHANGE MONTHLY 
(Par Value) 
1938. 
$16,356,100 $166,080,100 
. 96 10,889,975 19,873,506 127,700,475 
March . 126,189,000 15,009,455 7 169,194,455 
April . 102,660,000 17,365,350 18,432,000 138,457,350 
ay. . 97,213,500 6,849,425 17,261,000 121, 323,925 
June . 118,696,000 9,724,300 16,044, 44,464,300 
July 152,896,000 7,483,075 17,778,000 its 157,075 
August 97,085,000 6,151,425 17,295,000 20,53 1,425 
September 95,025,000 17,102,900 22,097,000 13433 4; 900 
SENIOR ey 155,950,000 7,660,075 21,842,000 185, i52° 075 
November ..... sateen 130,699,000 4,398,175 21,125,500 156,222,675 
DOERDEP. ccs exces 185,927,000 6,521,070 25,269,000 217,717,070 
1939. 
See EEO R RCE: $131,057,000 $7,574,350 $20,876,000 — $159,507,350 
February .............. 97,463,000 4,854,725 17,085,000 119,402,725 
SS SRR oo SS 140,456,000 11,876,800 33,523, 00( 185,855,800 
co eee onieeuiee 93,637,000 7,443,425 21;571;000 122'651,425 
2 EERE ASS 98,981,000 7,344,850 16,935, 00 123,260, 
BD. shins cane ammo eee 102,543,000 6,798,525 17 f 126,656, 
MR neocsacn eer ee 101,176,000 5,125,300 13,174,500 119,475, 
MMEME 2 2c-ab nee. oc 85,393,000 8,720,850 17,303, 111,416,850 
September ............ 6,595,000 228,994;375 25,772, 00 481,361,375 
cL peo. 135,368,000 14,166,300 20'810/5 170/344;800 
November ............. 123,554,000 5,620,700 22,692,000 151,867,000 
December ..........-...- 46,596, 4,313,175 25,528, 176,437,675 
THE NEW YORK TIMES. BOND NEW BOND ISSUES 
MARKET AVERAGE MONTHLY (Thousands of dollars) 
(40 bonds) -—Week Ended—, 
Res i High. Low. Last. — — 
eptember ..... 3 . . P 
October ns teas SS Z| Puptic utunity ..  g2.2500 
November .... 35 TS 118 | Dteand music, ° See eenies 
oe os ee ee ee NE Ae. ua. 60,000 ie 
January ....... 72.80 70.77 71.57 a4 ean KE 
February ...... 73.46 71.66 73.46 | ~ Total .......... 70,724 2,554 
March ......... 74.31 71.13 71.13 | Year to date..... 1622 2,090,462 
April 71.24 .08 70.18 | BONDS SOLD om NEW YORK 
ay 72.26 70.29 72. STOCK EXCHANGE DAILY 
June 72.65 70.79 70.79 (Par Value) 
July . - 72.86 70.79 72.78 in, - 
August ........ 72.92 70.06 70.06 SBR ge ; 
September ||... 72:53 60 72.52 Dee. 30, '39. Dec. 31, '38. 
October ........ 73°30 72:20 2°92 | Monday........ Holiday aoeey. 
November... 7307 72.09 72.09 a $f, 657.200 $10,658,650 
ecember ...... 72.86 71.71 72.86 Thursday ... |. 577,400 9'437 250 
Friday ........ 683,250 9,468,725 
Saturday ..... 4,669,500 5,715,600 


THE NEW YORK TIMES STOCK AVERAGES! 
BY CALENOAR WEEK 
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Total 7 - $43,430,850 $51,00 004, 125 125 
Year to dat 
$2,048,237,875 $1, 859,525,825 


» 39. 


Monday ih ieee Holiday “Tyee 
uesday ...... 5 
Wednesday . % 496,300 ~ 9,459,750 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE WEEKLY 
(Par Value) 


-———~Week Ended——_, 
Dec. 30, '39. Dec. 31, ’38. 
- $38, 025, 000 $43,640,000 

593,350 1,888,125 
Foreign 4, 812; 500 5,476,000 


po erate. $43,430,850 $51,004,125 


THE NEW YORK TIMES BOND 
MARKET AVERAGES DAILY 


Goaperation . 





(40 bonds) 

Date. Indus- Util- Com- Net 
Dec. Rails. trials. ities. bined. Chge 
ee Holiday 

26.... 57.99 .87 75.92 71.95 + .05 
27.... 57.63 95.65 75.91 a. 71 — .24 
28.... 58.48 95.91 75.99 72.22 + 51 
29.... 59.15 96.04 76.50 71 + .49 
30. . 59.37 96.10 76.59 72.86 + .15 


Week's upnse. pie. a average: 
High 72.86, low 71.71 


1940. 

Jan, 

1.... Holiday 

Sisco ee 96.21 76.97 73.11 -25 
3.... 60.16 96.46 77.30 73.52 Al 


THE ANNALIST AVERAGE NET 
YIELD ON HIGHEST GRADE 
BONDS WEEKLY 





Week -10 Utility. —7 Railroad, 
Ended. . ‘ . 1938. 
ee. (26... «20 2.90 2.93 3.77 . 3.78 
Dec. 23..... 2.89 2.92 3.76 3.78 
Dec. 30..... 2.88 2.92 3.75 3.77 








FIFTEEN MOST ACTIVE STOCKS 
NEW YORK STOCK EXCHANGE 
Week ended Dec. 30, 1939 


Net 
Volume. Last. Chge. 
Amer. R.& Std. S. 62,300 10% tT 
Stand Brands..... 61,700 6 
N. Y. Cen ay 1 
Comwith. & Sou.. 53,161 14 + 
United Corp 52,800 2 wa 
. S. Steel........ 50,900 — 1 
Radio Corp ...... 49,500 
Gen. Motors...... 49,200 
Comwith Edis.... 49,100 32 
Gen. Electric..... 46,700 Hee 
Curtiss-Wright .. 46,600 1 “a 
Unit. Air Line.... 46,300 16 + % 
Int. Tel. & Tel.... 45,420 as 
Socony-Vac. ..... 44,700 t % 
Colum. G. & El... 44,200 
TEN MOST ACTIVE STOCKS 


NEW YORK CURB EXCHANGE 
Week Ended Dec. 30 








Net 
Volume. Last. 
El Bond & Share.. 52.400 t 
7 1 1 
300 _ 
iy 
iy, + 
i 2 
Pp Av - 12,800 6 
Glen Alden Coal.. 10,900 7 
NUMBER OF ISSUES TRADED 
Weekly 
Week -—New—, 
1939. Adv. Dec. Unch. Tot. High. Low. 
Nov. 25..240 703 138 1,081 44 7 
Dec. 2..256 718 125 1) 22 14 
Dec. 9..615 320 171 1,106 42 11 
Dec, 16..432 488 195 1,115 46 25 
Dec. 23..377 526 192 1,095 35 32 
Dec. 30..545 381 194 1,120 40 26 
Daily 
Dec. 28..565 137 201 903 18 6 
Dec. 29..455 235 225 915 24 2 
Dec. 30..386 207 211 804 14 2 
1940. 
Jan. 1..Holida 
Jan. 2..528 8 u 729 3 1 
Jan. ares ia 828 43 0O 


ODD-LOT TRADING ON THE 
NEW YORK STOCK EXCHANGE 


1939. 

Week Short 
Ended: Purchases. Sales Sales. 
Nov. 4...1,005,678 879,789 17,611 
Nov. 11... 753,502 , 10, 

Nov. 18... 567,263 572,676 9,677 
Nov. 25... 446,108 465,776 6,986 
Dec. 2... 545,695 577,769 11,935 
Dec. 9... 544,463 528,546 9,182 
Dec. 16... 572,906 569,996 6,975 
Dec. 23.. »772 546,253 3,222 

Daily 

Dec. 27... 157,752 150,312 1,412 
Be: Be lie 8 
ec We 5 , 

Dec. 30... 94,314 7 756 
Jan. 2... 91,562 76,554 734 


THE ANNALIST AVERAGE NET 
YIELD ON HIGHEST GRADE 
BONDS MONTHLY 


-—10 Utility—. —7 Ratiroads—, 

1939. 1938. 1937. 1939. 1938. 1937. 
Jan... 2.88 3.12 3.06 3.71 3.71 3.38 
Feb... 2.86 3.09 3.16 3.68 3.73 3.51 
Mar... 2.86 3.08 3.29 3.64 3.79 3.67 
Apr... 2.88 3.10 3.36 3.74 3.99 3.71 
ay... 2.83 3.03 3.29 3.66 3.90 3.67 
June.. 2.83 3.01 3.26 3.61 3.99 2.60 
July... 2.85 2.99 3.22 3.63 3.85 3.58 
AU 2.85 2.99 3.21 3.66. 3.79 3.59 
Se 3.16 3.01 3.22 3.92 3.82 3.64 
Oc 3.05 2.98 3.22 3.83 3.80 3.67 
Nov. 2.91 2.95 3.17 3.78 3.76 3.74 
Dec.... 2.90 2.93 3.13 3.76 3.78 3.71 





DOW-JONES BOND AVERAGES 


(Based on closing quotations) 
10 10 

High- Second 10 

Grade Grade Public 10 40 
1939. Rails. Rails. Util. Indus.Bonds. 
Dec. 
28... 92.07 48.06 109.17 108.39. 89.42 
29... 92.30 49.08 109.15 108.70 89.81 
30... $2.65 49.59 109.15 108.76 90.04 
1940. 
Jan. 

.-- Holiday 

2... 92.89 50.24 109.08 1 90. 
3... 93.29 51.09 109.33 108.73 90.61 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 





FOREIGN ) STOCK PRI PRICES _ 
SATURDAY QUOTATIONS _ | 
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Banking Statistics—Brokers’ Loans—Gold Reserves -| 
























































Statement of the Federal Reserve Banks Condition of Federal Reserve Banks 
(Thousands) At Close of Business Dec. 27, 1939 
— — ad Dateras Ree. N. ¥. Federal Res. —— (Thousands) 
b Dec. 28, Dec. 27, Dec. 20, Dec. 28, Total embers 
ASSETS 1939. 1939. 1938. 1939. eeteae. 1938. . District. P- bnew 4 ant a u Chcaietten Ben: prem: 
Gold certificates on hand and due from United ro, eee ee $891,226 $110 x $411,544 $531,916 
States Treasury ............cc0ccccceceeeeees $15,173,794 +$15,134, gig $11, 781, 719 $7,072,466 $6,945,211 $5,056,486 | New York ......... 7,142,543 2,693 773,477 1,263,235 6,096,382 
ion fund—Federal Reserve notes....... 9;903 9,97. 9,873 1,619 1,619 1,226 Philadelphia Swataed 871,050 698 213,155 351,332 588,955 
00200. Tag. Ciacci von Waceinescceiaas 269/328 254) rh} 325,471 68,458 63,774 100'917 | Cleveland .........: 1,037,783 694 259,744 469,846 660,881 
Total reserves $15,453,025 $15,399,021 $12,123,063 $7,142,543 $7,010,604 $5,158,629 leone 517.352 540 100,965 164,885 307,988 

lila tae ia 453, 399, ,123, $7,142, $7,010, $5,158,629 Chicago. TITTTETTSS** 9 Go ereas 687 273669 1,088°194 1,637 832 
Secured Te Tiinen tiates Goverment iter St. Louis --.-.. 426,535 201 $4,374 194,697 267,396 

Ay Fg B+ — tenes 1,515 1.677 aon an as 1,495 | Minneapolis "...-... 265,113 307 67,552 141,528 154,587 
Other bills discounted .-............0sssss0ee- 6,536 6.787 2:049 2,258 2,320 ieee a 6CUC<Cté‘“‘ k |UD! 

Total bills discounted................--++. $8,051 $8,464 $6,980 $2,693 $2,858 $1,759 | 522 Francisco 836,132 396 204,534 390,563 579,418 

Bills bought 4 2 REC nn a me ee ae. ee ; 

Industri meee none 11,113 11,139 15,688 2,025 2,025 3,884 Reichsbank 
as ere yore oe direct and guaranteed. . Lapaier 1.208.197 on (Thousands of Reichsmarks) 

NS By onto RTs ce een cc ls iaccaaness 356, 263, 893 421,377 392,715 267, Dee. 
a cages alae aeeecetorinetantd petabhee eileen "133;225 1'233'225 «1,156,947 352°100 383. 367.038 eee 
I, Do EN Oe ee pe ugwecseesestd .9 Uxdhae- exons Geet”: sauce” Le eee 180,058 | Gold and foreign exchange... 77,272 77,433 77, 126 047 76,627 

EE a Bills of exch. and checks... "10,423°604 10,507 403 9,920,661 9,601,342 7,358,515 
ties, direct and guaranteed.............. $2,489,422 $2,496,422 $2,564,015 $773,477 «$776,113 $815,422 | ‘Advenase ey Oe t ; 371.044 SS [ae 
Total bills and securities................. 2,516,025 2,587,232 778,195 780,996 $21,281 | Investments 2222 222222222222: t i 941873 1,037,666 556,779 

Due from foreign banks......................--- 47 172 17 64 | Other assets ................. t $ 2,396,934 1,701,017 1,652,745 
federal Reserve notes of other banks.......... 1 25,916 25, 3,830 3,665 4,955 | Notes in circulation. ........10,999,871 10,969,085 10,921,955 10,151,347 7,666,472 

Uncollected items ... 787,478 — +877,902 687,215 192/149 220,047 160,788 | Other maturing obligations.. | { 5 1,606,476 1,529,193 1,062,032 

premises .. ‘1 42,1 44,076 867 8,867 9,791 | Other li bilitie ‘624, 598, 2 
’ : ; abilities ............. t 624,500 ‘598,993 ‘453,113 

Other assets .............. 59,494 59, 44,332 18,840 18,848 13,708 | Bank rate ...........------.. 4% 4% 4% 4% 4% 

i bow vaceniacunaat $18,878,958 $18,920,740 $15,511,492 $8,144,441 $8,043,044 $6,169,216 | orrtiny'R reported SR OS TR, CR tas reported tm the 

LIABILITIES 

Federal Reserve notes in actual circulation.... $4,977,654 $4,979,850 $4,470,462 $1,263,235 $1,263,887 $1,024,109 BANK = CANADA 

Deposits ’ (Th dian dollars) negreres ven aaeent 

ember bank—Reserve account............... 11,493,118 11,378,164 8,577,167 6,096,382 5,850,974 4,404, = . 7 Dec. 20, Dec. 28, 16 
United States Treasurer—General account..... 648.0 693,565 $4, ,004 171,180 202,389 203,952 oA? . ts 1939. 1939. 1938. 

NS TIINE 5.255 5s b5 20 dbact'enscowecccenass i ‘ 703 144'730 149,649 ‘1 ES asccanx 675 225,675 1 

PUMMNDNNENE. © <5 #20 2050s. a0cceccccesceccrcese 269/961 351,923 296,843 178,743 368 908 ene Res. in U. 8. — 
& sterl. fds. 66,909 66,345 32,094 |z7 2 
WME OMMMMMEMS os cio ono wsccasdecccasscavces 816,933 $12,836,411 $10,022, 77 i3 5 
Dete rred d avatiability items Ra os oa divides ao tare - 748,900 . 664,149 +88. 965 $6.15 B31 *ioh.o81 enn res... .292,585 292,020 216,297 | |!2 3 % 
e: 

er lia 8, including accru vidends 5,575 5,260 5,703 2/116 1,988 Short term. 176,960 186,671 148,142 Sy s 
NN PIMINNNAE 5 oo 0 os sa coos es coxeccnesnes $18,528,122 $18,570,421 $15,163,031 $8,023,351 $7,922,063 sain Long term... 50,285 50,357 41,538 Z z 
CAPITAL ACCOUNTS : Total ....... 246 237,028 189,680 3 2 

EES ere $135,494 135, 134,451 957 , Other assets.. 7,827 © 5,245 6,851 

en en Oe ........ 149,152 si ise 152 oat 739 *30'463 5463 Sr 1943 | 

Surplus (Section 13b) ....2/2222222IIIIINIII 27,264 27,264 27,683 7,457 7,457 arr Total assets.527,658 534,203 412,828 | || 

Other capital accounts....................00eeeee 38,926 38,469 38,588 10,213 10,106 10,236 Lighittien Eso | 

re t: 1, e | 
Total liabilities and capita] accounts...... $18,878,958 $18,920,740 $15,511,492 $8,144,441 $8,043,044 $6,169,216 ate: - a ee 1939 1940 

Ratio o of f total reserves to deposit and Federal pam aaa Bank dep. “os 4 Re 

eserve note es combined............ } 4% 83. . 1% 87.5% | >ank dep..... 5 5 

Contingent liability on bills purchased for for- we — “Ts 87-% | Other - 14,854 17,657 ‘1,879 ae ee ae 

i ccitcnelmaciédcwnecaets again — —eitrieed , ee ge = 27 
Commitments to make industrial advances..... 9,220 9,274 14,161 1,803 1,808 2,704 | ,2°tal mnt -282,250 228,351 225,780 Wednesday Figures 
tRevised. Other liab.... 5,828 7,064 3,357 (Millions of dollars; scnsonel 94 
° : by eral Reserve ) 
Statement of Member Banks GOLD RESERVES OF CENTRAL | ,.°%! lab... 058 584,208 412,628 -—Money in—, _ Monee 
; BANKS AND GOVERNMENTS pare Circulation. Gold Stk. 
(Principal resources and abilities ot reporting ‘member banks in 101 leading cities; WEEKLY and dep.... 56.82% 56.12% 53.65% Aa Unad Unad ¥ 
ions of dollars) 1938 + anal natal: oa 
-—All Reporting-. ———Chicago— —, —New York City. | {™ dollars of 155-21 grains, nine-tenths BANK OF ENGLAND pee 28... 6678 ‘6912 14508 
Dee.27 .Dec.20, Dec. 28, Dec. 27 Dec. 20, Dec. 28, Dec. 31 Dec. 20,Dec.28, fine; millions) (Thousands of pounds sterling) a. 7 x 
LOANS— 1939. 1939. 1938. 1939. 1939. 1938. 1939. 1939. 1938. = Dec.27, Dec.20, Dec.28, Sept ‘ 13 7,207 7,235 16,808 

Business* ............ 400 4,406 3,843 385 390 339 1,689 1,697 1,377 : 1939. 1 aE Eee 2 , 

Qpen market... 322 322 "328 419 18 193 | “Seen Seance, tek nn enc, | Gememintiom _,.. Uae ne as. 200 Unt. za7 Sept 21... 1208 | 88 (1893s 
ock market : e52 848 42S««GOs«kOCSB.«g86:~=GRz_*| “DEC: 31..2,485 2,696 699 904 S8i| Private depos. .159,357 155,228 137°782 | Oct. 11... 7353 «|e BTS 

510 560 66 66 68 179 179 199 1939. . nkers’ acc’ts.117,330 114,851 101,027 | Oct. 18... 7'264 7'330 16,997 
aS SL _ ~—| «Sept. 23..2,714 1,234 586 757 616| Other securities 28,889 33,462 49,995 | Oct. 25... 7.256 7,302 17.089 
1,362 1,408 108 126 108 730 845  8g0 | Sept. 30.2714 1/234 585 751 615 | Govt. securities.151,466 145,231 69,216 | Nov. 1... 7,288 7,352 17,099 
11189 1169 14 14 12 112 113 119 | Oct. 7..2,714 1,234 585 751 616| Other securities 28,889 33,472 49,995 | Nov. 8... 7,314 7,409 17,132 
66 at te 35 a 94 | Oct. 14..2,714 1,234 587 757 616| Disc. and ady.. 4,269 5,446 28,539 | Nov. 15... 7'307 7384 17. 
1,587 1,567 51 53 64 «879«o378~—s «4114 Oct. 21..2,714 1,234 579 757 610| Securities ...... 24,620 28,016 21,456 Nov. 22.°° 7'342 7.434 te] 
ee _ __ __ _ |s Oct. 2B..2,714 «1284 =2SI9 «6754 «(611 | Reserves ....... 26,641 28,912 52,475 | Nov. 29... 7,373 7,462 17,347 
Total loans ....-.. 8,758 8,932 8,430 577 601 529 3,050 3,204 3,016 | NOV ji-2714 1234 569 71 Gil | Erop. res. to lia. 18% Joe ag | Dec. 6... 7302 7-545 7,408 
INVESTMENTS— Nov. 18..2,714 1'294 589 701 Gli| Bank raic |... | "2% | "2% 2% | D&S do: Ta0o © Hers CAT OTS 
‘Treasury bills ........ 595 136 57 498) — ett eo aad ~ 608 LA but nominal amount of gold trans- | Dec. 27... 7,412 7,663 17,620 
ry notes ...... 1,765 2,110 /8,260 177 ais | 1,018 716 83752,826 | Dec. 9.2714 1'234 ss — oe a 

Govt, Buaranteed .... Sala aoe 732 it M8 13 L281 2194] geo | Dec: 16-2714 1.244 ree eee RELATED ITEMS 

a arante f 3 é 3 aK P : oe RELAT ITEMS 

Other securities .|:.- "340 3:367 3.221 341 345 326 1'178 11195 1,099 | Dec: Sa nk 1 ees Lp oy (in millions of dollars), 

athin <@ittt—> «ue. <iane «ae ath aun «alee Gees . bo ms 0! rancs 

Total invest....... 14,502 14,533 13,219 1,536 1,462 1,457 5,781 5,952 4,785 r_ibank of England's gold holdings trans- Dec.22, Dec.15, Dec.23, Dee.2T, Den.50, Det, Mie 

ee ee eS ee ee ee en ee ee | Total carried forward. 1939. 1939. 1938. 1939. 1939. 1938. 

Total 1 and CO ee 97,266 97,266 87,264 

investments 23,260 23,465 21,649 2,113 2,063 1,986 8,840 9,156 7,801 For’ —_ . ‘ Bills discounted.. 8 .. + 1 

Reserve with F.R. Bic. 9,689 9,577 7.057 1,089 1,212 "860 5,507 5,241 3.911 ee Bilis'on France. 4671 5,130 7,442 | Bills bow a fl 
ash in vault......... Wh . a 

Bal. with domes, bics. 3,061 3,081 2.410 265 259 219 $1 85 73 | Federal Res. Pres prev. |Neg. bills brgnt 7S 1788 Gane 8 7 ci) 

Other assets, net..... 45 44 49 358 358 460 | System: Rate. Established. Rate.| in France. .... 5,779 6,013 1,909 | Indust. advances ea 

Demand deposits adj.18,720 18,923 15,986 1,808 1,871 1,651 8,321 8,378 6,770 | Boston . 1939 1%| Adv. agnst. sec. ; “not” incl 

Time deposits .......- 5.274 6,255 5,160 ‘506 655 ‘651 ‘601 | New York 19s? 1¢|. oF loans ...... 3,563 3,584 3,639 | 00,000 commit- 

Government fengatie. 584 83 49 50 120 Philadelphia : 4, 1937 30-day advances (236 ‘318 447 oe Dee zt) it — 9 
Domestic banks. .... 7,977 7,978 6,061 890 897 662 3,399 3,401 2,520 | Richn pe State...” snars seers snest | CS Beak gg coe 
Foreign on Rae. 736 746519 9 8 10 ‘670 ‘679 '455 Atlanta i 20, 1937 Girculation . 149,416 149,234 108,531 | Total Res. Bank 

Other liabilities |... iz ‘is ‘i9 301 295 358 Lou . “3' 1937 I gests 208 Tt a 
pital account .....- LL. «247245258 1,480 1,483 1,491 2 - > i reasury. «..: nae Me Se Gee aoe... ae t | toi5 

*Officially designated ‘Commercial, industrial and agricultural loans.” : . 3, 1937 2 Sinking fund... 1,897 1,910 2241 laember bk ‘4 

as . 30, 1937 2 ear 43 12.527 26,163 | balances ....... 
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING San Francisco 14 Sept. 3, 1937 2 | Total sight liab.164,797 163, oo 140,731 woney fin cizeui'n 7. $63 +8 ott 
CENTERS WEEKLY ar — ae 3 L 1938 $ Rat “3 Sa asiniescs 59.02% 59.3 a% €2.11% qreasery cash... 2,417 + 6 — 290 
(Thousands) a See Ga aw reas. dep. x 
No. of Week Ended——_—_—____, | Colombia y 18, 1933 5 SECURITY LOANS sleeps “ae eae: ” 
Centers Dec 27, Dec. 20, . 28, enmark . 23,1939 4 (New York City member banks; millions posits and oth- 
Bm senerve District : ~~ a gunn aes 1938. England . 26,1939 3 of dollars) 2 er F. R. acc’nts 933 — 8 + 163 
, 3 $428,680 nian . 8, 1934 hentia 
4,178,328 4,812,551 3,659,469 ce - 2° 1939 30 1938. : nee ee Se = 
850 586 634 401.724 Germany 22’ 1932 Brokers. Others. Total. Dec. 27 were es ted to be 
ae oes ose ris - 3 5 b 681 199 mately $5,050,000,000, an increase of 
209,060 373,201 262,561 Hungary ; 2. 1935 $4 aii pa $150,000,000 for the week. 
. , , 1 e ’ 
1,302,697 1,627,503 1,062; DUN nnddeccsas y 18, 1936 5 190 686 U. 8. OE ee 
252'970 320,444 206,618 | Japan . 6, 1936 3.65 | 5 | eee ee a ee 
153,820 184,979 126,874 Netherlands . 29, 1939 2 br} pe ‘ked gold) 
762 327,494 249,938 orwa . 21, 1939 
214/459 273,390 193,596 | Polan: . 17, 1937 34 186 = 670 | Week Ended Earmarked 
619,091 794.892 583 ——~ pe 184 709 7 Imports. Gold. Total. 
ans spain. ey i ee 188 672 | Nov. 1 19,977 19,141 39,118 
$9,149,903 $10,920,338 $7,928,026 | Sweden ....- ec. 1, 1933 3 183 650 | Nov. 8...... 27,068 1,621 28,679 
3,832,071 4,448,551 3,378,934 Switzerland --. 14 Nov. 25. 1936 2 * = nag | weseee rye 4 os gr 
- 3 IV. Bbw wees * f * 
Total outside N. Y. City...273 317,832 471,787 549,092 | MONEY RATES IN NEW 178 = 583 | Nov. 29...... 93,771 1,272 95,043 
sos vies doce wep mO or {rosz000 «—*4'3ar'000 CITY DAILY ces a 1s... 550 Se. Ona 
MONEY RATES IN NEW YORK WEEKLY —Call Money-— 0-00 3-6 a it, Be | Dee 20. -....193,667 —90,132 * 108,588 
Pri Bankers’ new. ‘Com. “ 20 
—————Time Loans Com. Paper. A 1939. als. Sean Pap. ca 4 = oy. > Imperts trom 
iCall “Dally 60-90 Days (A- pay A-6 = -—f90 Days—, Dec. a 170 637 Netherlands ee a nnn 1 
Daily Dec. 28.. 168 631 Swed: ae 
1939. High. High. Low ay Blow. ay, | Des. 29.. i if Yop i | li +o 
Dee. 16.1. 1 00 7 1% 1% to or a = pias 160 88 British h India : 
a 3} lie me 13 18 1 44 ‘ 172 ~- By 2. 
Jan. 1.... Hotiday. 679 Colombia. .......-2<<essennaie 2,107 

Dec. 30:1 1 1.00 1 1.25 1 Se 44 | Jan. 2::.51 1. 1 1% 40% « 1750 818 Union of South Africa 2'087 

tNew York Exchange. ig Fr 1% 120 tem Wen tBest names. §Asked. 19 3 OR... 00s 

on RR Bie. GE. ee oss igs 594 
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1939 Range. Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
71 «48 Celluloid 1 pf (3%k) a +3 
41 sw U "A ts) + % 100 
15 1318 Cen 14% + 500 
114 90 Cen Pp: 105 105 105 +2 20 
97% 85 Cen N Y Pow pf (5) t 97% .. 60 
112 Cen f (7) 108 — 3 175 
%y Cen Si as 13,300 
5 of Cen 2 ee 225 
14 7 Cen 7 es 275 
5% 2 Cen mM .. 175 
4% 2 Cen St E cv pi 2% — # 400 
34 Chamb MW Bt (.40g) 3% — 200 
7 Charis (.55g¢) . 200 
12. Cherry-Burrell (.80) 12% + 50 
130 108% Ches' ( 109% 1 109° — 200 
60 Chi Shaft : aS eel 400 
10% 5% Chi Riv & Mach (.65 9% % .. 100 
23% + 1! 600 
P 4 44% — 7,500 
a 57% 574, — 7 3,800 
2 5% — 200 
58 58 58 — 4 20 
112 55 Cit Sve P&L $7 93% 93%—1 20 
1 Cit Sve P&L $6 04° 104 104 ° 10 
4% City & Sub Hom Ss + 300 
7 4 City Auto Stpg (.30g) - 1,300 
1% laude Lts + 3,700 
444, 3416 Cleve 42% 43% + 1 150 
104% 100% Champ P & F 4: 1 104% 11 oe 
104 Cham 10244 10214 10214 — 2 
125% 115 C&O 124 123% 124 + 1 
100%, 92 C&O 5 
1 %C&O 995% + 
118 1088 C&O 114 114 114 is 
1 7 Chi & 164% 14 16. + 1% 
994, 78% CB & 84 «679% 84 +4 
94' 44CB& 80 7 80 + 41 
100 8 CB& + 
104 98 CBé 1 1 + 
101% 94 CB®e 9! 9 + 
22% 12% Chi & 19: 18 19 + 
21% 12% Chi & E 18 1 + & 
88 80 Chi & 87 8 +2 
24% 15% Chie G 2446 234% 23% — “% 
75 59 Chi Ind & Sou 4s 56 60 «59 59 — 
8 3 Chil & L 6s 66 7 ee ee: 
17 Chi I & L 6s 47. 15% 1 15% — 
17 9% Chil & L 5s 47. 14 133° «14 
8y Chil & L 5s 66. 1g + 
12 CMSP & Pace + 
34 1% OMSP & P 2 1 2 + 
30: 19%%,C M&S P ¢ 2 26 +1 
34 CM&8SP 25 «25% + 
31% 1I94CM&SP ¢ 25% 25 25% + 
30% 18 CM &S8P gen 25 23 + 1 
28: 18 CM&8P ais 22 21% 22 —1 
20 11% Chi & N W 17 16 1™%+ Y 
124% Chi & N W rfg 94 8 9 — 
19 10% Chi & N W gm 1 1 160 + 
18 916 Chi & N W 4% 15 14 15 + 
2% Chi & N W cv 3% 3% 3% + 
17 11 Chi & N W gm 14 14 4 + 
1 Chi & N W 4 9 8 os 
12: Chi & N W 4 9 8 9% + 
18 105% Chi & N W 48 8 14 135% 135 — 
18 10 Chi & N W 4s 8 14 1 14% +1 
16% $8 Get & NW 3s 13 13 1 ay 
57. ©4414 Chi Ry 5s 27......°.°° 45 44 444—1 
parent itis: % axl H 
4 
4 2 CRI& Pots 3 2 + 4% 
1 10 ORI & P 4s 88 14 13 13%+ & 
18 10 CRI & P 4s 11 11 11 - 
10% CRI&P 4s 38 1 12 + 
5 CRIP rfg 4 rs 
4% CRI&P rfg 4 + 
4% CRI&P rfg 4 4 = 
70 49 CT Hte&SE 6044, — 1 
1095 101% Chi Un Sta 4s 63 107) + 
107 104 Chi Un Sta 4s 4 1 + 
110 99% Chi Un Sta 1 _ 
Jn 105: xs 
7 90 nie 
8 p 
49” 43 
109% 108% 109% + “% 
108 i 
53% + 3 
64%+1 
514+ 1 
105 + 3 
1 _— 
217 __ 
82 +1 
Term 4148 77 C 7 + 
100% Col F & I 5s 43.............°°° 1 10541 1 + 
47 26 & So 4 _ Rete --108 33 31 33% + 1 
104% 94 ia nas cctecad 7 104 104° 104 ne 
104 aoe Columbia G 5s 52 oo, Se ee 101 104% 104 1 + 
104 lumbia G ids since ak 1 104% 103% + 
110% 106 Col Ry Pow « L ais ssseae 20 1 109 1 = 
111% 100 Comwith Ed ee 108% 110 — 
108% 100% + 
‘ 
46 = = + 
06% + 
¢ 108 109% + 1 
eh: _—_ Aa ESE rs oF 10% ioe 105% + 
‘on ev BP ec inteseacd + 
8 Con Rys 48 %............ *t 30 15 15 15 — 
9 Cons Rys 4s 55 Jan ......_. oe. ae 15 16% + 1% 
ED ids adie de s: oe 15 1 +1 
44% Consol’n Coal 5s 60 .......... 11 61 59 —1 
103% Consum Pow 3%s 65 |...... || 141 055% .. 
100 ns iw 3 MM asiwinn ted 11 110 1 1 — % 
Consum Pow 3 OES 8 108 107% 107 se 
97% Consum Pow DM Kdscinenee 25 + & 
100 Container Cor 68 46 pe “ie 
96 tainer 43 % 
103% Contte'ent Of 2%s 48 % 
1 
100% Crown Cork 44s 48 in 
101% Crown Cork wy 
9 Crucible Stl 4 y 
Ouba No Ry 
36 Cuba R R 
Cuba R RB 6s . 
314% Cuba R R 5s 52 
110% 103 DAYTN P & L 3% 60 ....... 7 106% 106% 1 + 
7 50 ~Del & Hud rfg 48 43 ........” 213'—C «6 624% + 1 
1 ™%D& RG 4%s 36 .........! "415 1 9% 104% + 1 
15 7 D&RGis3..... eevedue *+§210 9%+1 
6 2 D&RG West 5s 55 ....... — 2 2% + 
2 D&RGWis55A sd..... *+ 78 + 
1 5 D & RG West 5s 78 ....| |. *+ 88 5 + 
5 3% D Moin & Ft D 4s 35 ct... |" na Se 3 3 ee 
20 Det & Mack 2d 4s 95......_|, +1 24 +4 
113s Det Ed 4%s 61 .........../7°. 22 ill —1 
112% 10514 Det Ed 4s 65 ........2/ 7° °°°"° 8 111% 110% 110% — 
103: 9 Det T Tun 4i4s 61 8 100 +2 
10844 101% Dul Missabe & I —k 
19% 11 Duluth 8S & —1 
112% 103 Duquesne Lt 3%8 % 
8 E TEN V &G cn —1 
110% 1054 Elee Auto L a it 
50% El Paso & 8 + of 
20) Erie rfg 5s 67 .. + 2 
7% Erie rfg 5s 75.. +2 
54% 39 Erie ist 4s 96.. ta 
29: 15 Erie gen lien +3 
15 Erie gen lien en 
11% Erie cv 4s 53 + 2% 
26 «11% Erle cv 4s 53 13 
54 37 Erie & Jer 68 + 5% 
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Bond Transactions—New York Stock Exchange—Continued 
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1939 Range. Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
3% 1%M @ StL 4s 49............. 1% 1%- % 
‘. 1 M8 Ff $5 M és 46 2 
MSP&SS Mar 54s — =. 
™% MSP&SS Mar 5s 5 = 
10 MSP&SS Mar gtd 5s 6% + 
10% &88M cn 4s 38 6 + 
7 45 Moll 5s 59.................8 64 6 «663—CiA + 
14 M-K- 62 A 16% +1 
17% 6 M-K-Tex aj 5s 67 sy 7 The + 
. 34 12% M-K-Tex 4%s 78 1 16% + 2 
t 51 -K-Tex ist 4s 90 Ke 29% + 1 
cy 114% M-K-Tex 4s 62 1 13 1 +1 
1% Mo Pac cv 49 1% + 
21 12% Mo Pac 5s 65 A............. 1 14 1 + 
20 lo Pac 5s 65 A c 134% 134%—- 
ny 1 pio Pac 5s 77 F............. 15 (14149 + 
© Pac 5s 77 F 14% 13% 13% + 
21% 1216 Mo Pac 5s 78G.............. 15 14144 + 
19% Mo Pac 5s 78 G 14 14 4 6+ 
a 21% 124% Mo Pac 5s 80 H 14% 14 14% + 
q 21 Mo Pac 5s 81 1.......... 14 148 + 
20%, 12% Mo Pace 5s 81 I ct.. 1 4 1 + 
3 Mo Pac gen 4s 75.. + 
15 Mob & O Montg 5s _— a a: 
19% Mob & Oh 5s 38.... 32 + 
17 Mob & O sige TT. 238i 27% + 
59 421, Mohawk & 4s 51% 49 «51% + 1 
110% 103 Mon W Pa Pub 8 109% 108% 109% — 
~ 2 111 Mon W Pa Fub 111 % 111 + 
101% 91 t Pow 3\%s _ 
75 treal Tr hs 87% 81 sre +7 
724, 51 Montreal Tr 5s 55 A 51 Sl Sil —21 
54 30% Mor & Essex 5s 40 38% 40 — 
es 49 29 Mor & Essex 4s 55 31 3% «636 «(+1 
- 36 Mor & Essex 3%s 2000........ 30 41 0% 414% — 
f riod 99% Mount St T & T 34s 68.....: 5 108% 10814 10814 + 
] 
| 72% 64% NASH CHA & ST L 4s 78..... 11 67 % 
46 2914 Nassau El 4s 51.............. 35 2% — 
—— 44% 3814 Nassau El 4s 51 ct........... 4 42% 41% 414%-— 2 
108 99 Nat Dairy 3%s 51 ww........ 53 106% 1 06° + 
105 95% Nat Distill 3%s 49.......... 46 104% 1 104% + 
; 1 Nt Mex 4%s 57 asd.....- + 10 wa 
| ‘ 103% 9214 Natl Steel 3s 65 ............ 102 “101% 102 ee 
‘ 69 58 Naugatuck 4s 54 .......... *+ § 68 68 ids 
P 125% 122% Newark Gas 5s 48 .......... 1 123%123%123% .. 
4 36% 20 N Eng RR 5s 45 ........... + 7 34% 35 + 2 
35 N Eng RR 4s 45 ........... *+ 14 33% 354+ 1% 
129° 118% N Eng T&T 5s 52 ........... 7 17 127 — 
| 110 105% NJ Pow&L sys Ec tsetis cue 107% 107 10% an 
; 78 65 N O Gt Nor 5s 83 ............ 11 70 69 a= % 
| * te 5 z 
> : 
1 
: i 
: i¢ 
! % 
. 3 
2% 
4 
: 2 
s, 
} i 
344 
: ’ A 2 
4 r) bs 
ae 8014 79 % 
50% a 33° 
1085 nn R 1 107 107 107 1% 
107 100 Y Conn BR 4%s 53. 23 105% 105% 105% + 
63 48%N ¥ Dock cv 5s 47............. 8 491% 48) 49 re 
59% 47% N Y Dock Co 4s 51 .......-- 28 #52 49% 5i 
% 110% 100 N ¥ Edis 3%s 65 ........... 6 109 108 108 + 
112% 1 ¥ Edis 3s 66 .........--- 12 109% 108% 100% + 
119% 108% N ¥ G El H&P 4s 49.......... 117% 117% 17% + 3 
ry 68 N ¥ Lack & W 4%s 73......... 65. «65 =*, 
, 63 N Y Lack & W 4s 73 A........ 14 53% 53 td z 
20% 10144N Y NH & H cv 6s 48...... *+193 19% 17% 19% + 1% 
32. «16 YNH& H sae Rexass 313 32 24 “2 ¢ 5 
10%4NYNH& ‘a 
; in” ONY NH&H 40 *+ 43 16% 16 16m + 
4 17% 10 NYNH & H 4s ; 
174 10%4N Y NH & H 48 m 
9, 34NYNH & H 4 . 
1 NYNH&H3 4 
164 10 NYNH&H 
, 10 5 NYOSWrfg “* 
. Ke 10% 4 NYO& Wrte . 
A - 24%4N ¥ O & W gen + 
lore 94% N ¥ Steam 3h -" 
10744 94 
J 9 4{NYS4& W ties 4 2 
E im 5 N M S% W ote 37. 9 > 
1 & “ 
: 5* 3 N ¥S & W Term Ss 43...... + 2 39 7 —3 
111% 100 _N ¥ Tel DE aii uss Scents 110% 110 110% + 1% 
62 NY Trap R 6s 46............. 85% 857, ~ 
4 5% 2 NY W & Bos 4%s 46....... “$1564 4% + % 
111% 102% Niagara Falls P 3%s 66....... 110% 110% 110% + % 
110 1071, N L & © Pow 5s 55 A......... 4 110 109% 109% .. 
& 103% 94° Niagara Sh cv 5%s 50 19 103% 102% 103 % 
1 7 N **12 114 10 11 
17 12% 10% 12 % 


ore 


Ld ~ 
i] 
S358 
z ZE8 
= = 
BSR 
++++ete | t+] ++] 





46% 38 
ri 
42 at 41 
Pac % 1 % , 
Nor Sta Pow 3%s 67........... 31 110 109% 109% 


10 4 OGDEN&L CH 4s 48........ i 7 
109% 98% Ohio Ed 4s 67................. + pen 108% 108 


116% 11044 11034 — 
it ine lin + 
11 1 + 
105% 105° 105° — 
16% 75 76 


59 59 59 
109 108% 109 
112% 111% 1124 
113% 113° 113 


++e++err 


106 105% 106 
104% 104% 104% 
103 ert ted 
91% 
108” 107% 108 + 
117% 117% 117% + 
1015 101 101% + 
87 85% + 





FFE RE FF RE RSF RAE BAS BESS FSH SSE SF SC SSOOOK Oe” 








> we 
Ys 


t$+te+ 1 + 


ee x wees “eae eS ieedsRer. unease some 


97% 96 : 
108% 108 108% + 
108% 108 1 


Zor 








1939 Range. Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
90% 74% Pen RR 3\%s 86 583% 86 + 1% 
117% 110 Peo GL&C Chi 11 1145 115 — * 
117% 108 Peo GL & C 1 115% 115% — 4 
77 43 Peoria & E ist 70 = 68 + 
11 3 Peoria & E inc ott & re 
7 57% Pere Marq 5s 56. 63% 64 —1 
72 %S4 Pere Marq 4%s 80 60 57% 538 +1 
68 = Pere Marq 4s Kes = A | ’ A. = +1 
110 102 Phil Bal & W 5 lode 106% 106% — 1 
107% 102 Phil Bal & W 4%s 8 5 106 106 106 + 
1 to EE re 39 106% 105% 106 + 
112% 103% Phil Elec a on bcdhesccuadged 111 110% 110% — 
7 2% Ph RC & I cv 6s 49........ *+143 3 - 
19 Ph Read C & I 5s 73........ “+72 116% 11 11%— 
14 BM EB acecccce t§ 33 < 
117 105% . ' 2 Seer 11 11 il + & 
1074101 PCC &S8L5s70A.......... 1 1 1 ~ 
107 101% PCC &8L 5s 75 B......... 106 105 106 + % 
924 PCC & St L 4%s 77.......... 35 9 98 99 +1 
109% 1 PCC&S8L | 7 See ag 1 ire t 4 
117% 110 PCC&StIi,4 | Sow 20 11 117_‘11 +1 
01 90 Pitt Coke & Ir 4%s 52........ 10 98 98 a 
59% 23% Pitts & W Va 4%s 58 A....... 4 43 41% 43 + # 
23 itt & W Va 4%s G0 C......... 42 43% 42% — 1 
83 «58% Gen E 4 MN tediceddns 81 80% 81 me 
64 2 Por Ri A Tob 6s 42 st....... *+ 34 ot oo + & 
644% 23 Por Ri A T 6s 42 unst...... “+ 22 +1 
19 10% Postal T}& C 5s 53......... *+$448 18 15 18 +14 
110% 101% Potomac El P 3\%s 66.......... 109% 109 + 2e 
88 70 Pressed Stl C 56 51............ $1 81 81 —3 
6 1% Prev See 4s 57.............. *+ 17 3 
60% Prev Term 4s 56............ ~3 3 60% 60% +26 
112 102% Pub Sve E & G 3\%s 68........ 111% 111 111%+ % 
4 Pub Sve E & G 8s 2037........ 222 222 222 +5 
110% 99 Pub Sve No Ill 3%s 68........ 16 109 108% 108%+ % 
104% 95% ff fy See, 27 #104 104 104 os 
79 50% RADIO K 6s 41............. "$15 Sl 50% 50%— 1% 
Readg 4 of! Sree 3 73 68% 73 +3 
68 Readg 41s 97 B............... 20 «73% 60% 73%+ 5 
63% 50 Rdg Jér 4s 51 37 55 _ 
105 92 Rem Rand 44 22 + 
102% 94 Rem Rand oan + 
116 102% Republic e 7 
Republic + % 
101% 95°” Revere © & 3 
ere Cop + 
110 1 Richfield Oil ie 
44 Rio Gr W 1 ee 
20 #11 Rio Gr Wc + 1% 
107 99% 8 1 + % 
134 7 RI Ark & La 4%s 27 8 + ¥ 
11 4% Rutland ist 4%s 41 8 + 
11 4 land Can 4s 49 9 ™m%- 
107% 88 SAGNY PW 4\%s 66............ 22 97 974+ \& 
109% 103% St J & G Isl 4s 47............. 1 109% 109% 1009%,+ & 
6% 52 StLIMé&S 33 61 «55 COG61C C+ 
64 51%¥StLIME&S 4 7 60 + eg 
12% St L Peo & N +1 
14 7% St LS F 5s 50 +1 
i GSES ie 3 
sg 414 97 +1 
13% oo st LS F aide 1 og I +1 
14 (ae PS gg eee *4328 «611% (10) =11% + 1% 
6% St LS F 4s 50 A ct *+1T77 He 11% + 1 
23% 15 St LS W 5s 52............. **§58 18 1 1 =o 
15% 8 St LS W rfg Se 90.......... *+ 56 10 9 10 — 
65 54% St L S W Ist 4s 89.......... *t 2 6014 60% + 12 
9 3% St P & K C Sh L 4% 41. *+ 18 7 6 7 +1 
99 96 St P M & M Pac 4s 40... 97% 97% 97% — 
24 47485 A & A Pass 4s 43............ 54 51 53% + % 
1124 105 San Diego G & E 4s 65........ 2 110%110 110 — 
21 15 Sechuico 46 A st 1 1 % 
31% 25 Schaico 46 +1 
32% 25 Schuico 46 + 2% 
11 5 Seab A — % 
10% 4%Sea AL ie 
7% 1 4 L 
1 ™% AL +1 
mu ieee 
+ 
5 2% Sea-A Fla _ 
5 2% Sea-A Fila 6s + & 
95% 88% Shell Un + 
82 22 Silesian-Am + 2 
100% 91 Simmons + 
10: 98 Skelly Ol 4 —_ if 
1 97 Secony-Vac e. 
110 100 So Bell T & _ 
105 93% Se Bell T & + % 
109% 1 So Cal Gas + i 
110% 105 So Cal Gas “vi 
1 100 Se Col + 
98 87 Sou Kraft 4 _ 
1 100% Sou Nat Gas 4 51 pe 
57% 39 Seu Pac 4 +3 ° 
57% 37% Sou Pac + 
5 Sou Pac 8 + 
72% 34 Sou Pac rig 4s 55 7 
40 Sou Pac cit 4s 49 +1 
si iow aoe i 
ac +1 
93 #78 Sea sai 
844% 58 South +2 
81 57 South R: + 2 
914% 77 South Ry + ¢ 
914% 77 South Ry cn 5s 94 er 
% 44 South Ry + 2% 
80 South RB; 78 3 
112% 102 Sw Hell a L ty 
1% 111% 111% + ¥ 
109° 97 S W Bel 108 * long ions % 
109% 100 S W Gas 06% + & 
2214 124% Spokane | +1 
1 97% Stand Of — ¥ 
10614 9444 Stand Oil + 
107% 103 Swift & Co 3% + 3 
110% 100 T RRA STL 4s 53 108% 108 108% + 
5 79 Texark & Ft Sm &e” i 4 
1 102 Tex Corp 3%s 51 1 106% 1 2 
Te GED Ce soi cavcascieed 04% 1 + 
110% 110% — 
67 e + ‘ 
+1 
68 4 
96 +1 
x +1 
iphekeheu en@haa 1% + 
107 + 
89 + ia 
107% + 1 
™%+1 
102% + %& 
1144+ % 
éleveveceekdas om $ 
| +1 
+ 
108% ~ 
Sot + &% 
109% + % 
37 — 
106 + % 
ss 102% @ 
8916 os” ben PSL it 10g * Be 
82 89% + 8% 
8914 65% Util P&L as 50 82 89% + 8 
118% 96 VANADIUM 5s 41... ......... 26 1 pt 1 1 
111 100% Va El & Pow 3\%s 68......... 15 11 ito iio +? 
6 54 Va & SW cn 5s 58..... evecoas 13 62 60 61 
109% 101 Virginian Ry 3%s 66........... 11 108% 108 108% — \% 
15% 5 WABASH rfg ci) 9 9% + 
ish 30 Wabash ist Se 33° oe aot 7” sti ¢ 
144% Wabash 2d 5s 39........... 19% 17% 19% + \% 




















1939 Range. . 
High. Low. 

16 5 Wabash 5s 80 D 

16 4% Wabash 5s 76 B 

1 4% Wabash 4 

52% 4044 Wab Det & Chi 5s 41 
18 11 Wabash Des M 


18 10% Wabash to) 
101% 100° Walker H Sus 
674 56 Walworth 4s 55. 





92 79% Warner Bros és 48 23 
47 31 Yarren Bros 17 
122 118 11 
112% 104 3 
5o 43} . 5 
52% 40 27 
110 100 — 
89% 7 at 
108 1 6 
24 14 22 
24 85 
7% # 5 - & 
7 57 - 
23 
114% 109% Wh & L E 4s 49............... 1 
90% Wheel Sti 444s 66 A............ 27 
13 6 Wilkes B & E 5s 42......... *+$ 18 
195% 97 Wilson & Co 4s 55............. 12 
99 88% Wilson & Co cv 3%s 47........ 8 
20% 7 Wis Cen 4s 49............... *+ 64 
19 Pt Wis Cem 4s 49 ct............. + 6 
11% 4% Wis Cen is S & D 36....... *1§8 3 
10 Si Wise Ea Pee sis pae® pdlaars 7+ 3 
110% 99% Wise Pow 3%s 68........... 38 
110% 104 Wis Pub Sve 4s 61............ 5 
107% 100% YOUNGST S & T 4s 61........ 47 
115% 100 Young 8 & T cv 4s 48......... 1 





20% 6% BAVARIA 7 RR AE Fae t 2 
116% 71% Belgium 7s 55................-. 18 
108 Belgium 6% 49........0000000! 72 
é 67 Belgtam 62 =. Bea. vewokweates 31 
im GUity Gs 30........6-.. 

19% 71% Berlin City 6s 58.............. + 24 
30 6 Berl City El Mcp caecsed + 2 
28 Berl City si cccawes + 5 
Berl City El 6s 55........... + 2 

2 7, | aaa: + 51 





1 

1 

1 2 Chile 

1 8% Chile 6s 61 

18 12 Chile 6s 61 Feb .... 
1 8 asd 
1 12 

1 

54 12 

16 

18 11 

1 8 

14 8 

10 

20 

Ke 1 

34 1 

27, 22 


a 


104 100 ~Cuba 


40 
3814 Copenhagen 4 53 
asf Costa Bice 7s 81 aewavaedeaun 


75% 63 Cuba 5s 45 ................ 
100 Cuba 5s (1904) 44 ............ 

106 101 Cuba 5s (1914) 49 A 

60 49% Cuba 4 ,. Err 

102% 99 Cuba 4 Me st caste cduskddes 

105 624% DENMARK 6s 42............. 53 

101 54% Denmark 5%s 55.............. 

97% 42% Denmark 445 62.............. 

7 6 Dom 61 ext 

eS Ge RO, Glas nccennccedceses 

75 66% Dom ist 5%s 69 ext 

73 65 Dem 2d S%s 40................ 





Sales 
in 1000s. High. Low. 
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9% &§ 9%+ 
1B, 
+ 
43 1g — 
lig, 10% 1% > 
+ 
106 105% 1088 + 
66 65 66 + 
a a 
119% 118% 13 a 
1 11h 11S + 
+ 
414 40° 40° — 2 
108% 108% 108% + 1% 
+1 
84 rp 
108 107% 108 + % 
ie tt Be 
+e 
fat 
+ 
ae ey 11 
14 a 1 
108% 1038 1 = 
+ 
one 
+ 
+ 


P+} i++ 01 


ee eee 
Tm ; 
b% 108% 108 > 
vs 
109% 109% 103% 
106% 105% 106 + 
100% 109 10% + & 
52 +1 
7 fe: 
16 zi ~ * 
16 16 + 
1 14% — 1 
15 =. 
is 14% 1 
69 7° 
81 1 
81 : 
1 
2 
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agtBere 


mse 
So 
7 
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SS gRUIROS EA SUEEEEE ggNOAREIAEH SET ENE 


2S 
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BASSAS .SBIsbo EEA Soe 


oe ee 


107% 1 1 
i067 ioe“ oe” 
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FHP FHEHEAAETEPHHEH HHtttttettt + tteteee +1) LL itl +l Pets, 


Soe ys pia eee ee he 


et no es 


Adie odet-d el det del tata © 
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33 
+. % - 
-- ~ 


_ 
=} 
235 
? 
os 
sar 
| 
“he 


14% — % 
101% 10144 — 2 
soit a 1% 
99 io” <i 
66 6T t if 
in? sot + 
1 «Tl +1 
1 «6 +e 
nn +% 
1 1 +4 
14% 138% 14 —1 


12 2 
103 102 103 


15 = iby +°'% 
9 3 +i 
12 10” 11% + 1 
1% + 
Bos oh 
ioe ioe i pe 
~¥ 
hhh 
° 20 
8 7 1% + 
mt Th+ % 
51% 49% 51% 
ob ot Shem 
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Bond Transactions—New York Stock Exchange—Continued 
















































1939 Net Range 193y Sales Net 2 
Sales Net Range 1939 Sales : Low, in 1000s. High. Low. Last. Chge. . Ra 
Low. in 1000s. High. Low. Last. Chge High. Low. in 1000s. High. Low. Last. ring A = % - = 
JAPAN 80 7 77 —1 13 of 6% 32 25 bl” 1! 
$0" Sapen 61 6% OK % | 13% 7 $8 8 a % 14 2 = se 
— Bee es | 12% 6% Peru 2d 66 61 ao 9 mM C-- 4 15% 15% 15% + te 
KARST 20 20 2 —8% | SA 6% Pol ES SP that oR 11% 12. — # 1 
- %% 2% 2% 50.7 Be b~ -; ng 1% 11 38 
om ose | ae i one 5 ‘ 
13 12% 12%— % 4 = “ 
4 22 #12 «12~«+ 4 36% 4 atte 4, Odd 28 aad 5: } 
1 ~ 59% 47 TAIWAN E P Wis SOM + ~ 
10 ae Ee ag wo” a 2. 8 —- go” 4%% Tokyo City 54s 6l............ 60 56% 55% — a 
» ny ae Bd >. 646 19% 7 1g 1g My 49 Tokyo City 5s 52.......-.-...- 4 39 39° +1 
~ ..% + 19 5% 11% 01% 11%— % 60% 49 Tokyo E) Lt 6s 53............ 17 57% 57% + % 2 
Z - 
+ 106% 75 QUEENSLD 7s 41............. 33 98% 28% 1 71% UJIGAWA E P 7s 45......... 1 88 88 88 .. ; 
% 4 5 Ep 107” 58% i iss as da tala 50% 30” Un St Wk 646 47 A... $1 B BB + im : 
50 11 Stl Wk Cer Sppgeaae: + 
53 ot * + 1% 51 1 2 2 25 —14 500114 Un Stl Wk me hl eRe: +1 5 
8% 1% 8h+ % 15% 12 Rheinelbe 34s 46 asd 3 15% 15% 15% + 3% 47 37 Urug aj 348, 4s, 4%8 79...... 23 44% 4446 44% — 1 
30% 39% 30% 7 10% 1 4% 144 M44 -- 45% 35 Urug 3%8 78 Dec............. 4 +1 1 
7 1 13% 13% 13% — 4912 37% Urug 4s, 4%s, 4%s 78 Feb 6 47% 47% 47% +1 1 
NS 80% 80 80 + 1% 28 - a 3 7 3 + 4444 36 Urug cv 3%, 48, 4%s 79...... 2 43% 42 +1 
N Sou 80 80 80 = 2 
Ss 2 es- % bt a a ww wt 18% 9 VIENNA CITY 6s 52......... +6 6 © ere P 
aa Tk + 1 
76% 74% 76 .. 2p § 3 CS 34 WARSAW © 7s 58....... ac es 3 : 
74% 12% 73. wt 6 7. oo. a. 31 34 Warsaw © 4%s 58 asd........ ts % 8 % "1 
i. Ss I 14 Hd 32 a + 224, 8 Westph U El P 68 53......., + 9 12% 1 : n! ‘ 
11% 11% 11 % ae at 3 ol a8 sa? d 60 495 YOKOHAMA 6s 61............ 42 59% 58% 59%+ % j z 
22 ee a3 2 
4 Hn sa st vA ne xin Ex interest. ct Certificates. {Selling flat on account of de- ; 
— ee oy 14 15 7 7 _ fault. {Selling flat for reasons other than default. §Matured -_" | 
1 14 _ bonds; negotiability impaired pending investigation. ‘*In bank- # 2 
72% 70% 72%+ 1 1 9 8 8 8% + ruptcy or receivership or being reorganized under the Bankruptcy : 
66 66 66 + of 18 7 1 130 «(«13%4+ Act or securities assumed by such companies. 








Cs dine 
~ 


Transactions on the New York Curb Exchange 




















































































Rd: 1 
a 2 
For Week Ended Saturday, Dec. 30 
9 
x i Range 1939 Stock and Dividend Net Range 1939 Stock and Divid Net 
|)\ Stocks and bonds marked with a dagger are —— High. Low. in Dollars. High. Low. Last. Chge. Sales. High. Low. in Dollars. High. Low, Last. Chge. Sales. if 
- listed on the Curb Exchange; others are dealt in as 1% 3 5% + % 1,200 29%, Dagten Bub A (2)....... pet ra: om - 
- wuniisted issues. 1m 4 12° + % 22,900 5 Decea Ree (.60g)............ 7 + 3 3,200 
: ™% 2 -. 2,600 4 Dejay Strs (60g)... 4h 4 — 100 1 
Figetoe, tn'Douiars High. Low. Last. Chge. Sales i : if +4 S00 2” 7" Det t 108 108 108 ©: "200 
24% 14% ACME WIR (.97g).......... 21% 22%+ 1 200 39°21 oa 340 2 1 Det Gray 1 1 1%4—1% 400 
6 Aero Sup B (.20g)........-. + 4 + 2,000 + 270 2 1 1 , ie 400 | 
8% 5 Ae) Sictes spins othe abil + 1,400 — 1,300 2 1 1 — 1,000 
HL § OH Air Assoc (34)........---.-- 1 10% 10% + 700 1% + 500 314 17 + 22 at 4 700 
Air Inv cv pf....0200..e.4 19% 19° 19% + 2 400 a ae 1,400 8% 3 - Th Th 1,100 9 
Picinesieessesesene _ ry - 
611, Ala Gt Sou (8). .. 78 rit —1 125 ae 1 800 14% «8 11% 11% 114... 300 
101% 71 Ala Pow $7 pf (7)........... 1 100 1 + % 40 ee 10 31% 291% 291%8—1 200 
Als Pow $6 pf (6).........-. 90% 90% 90% — 20 28 A 150 14 1 — 7) h& 1 1 15% — 1,200 5 
% Altea ~ Spey + % = 100 2 + 700 2 Du ~ 100 5 
4 All Int Inv pf (ik)......... + 4 < 4 ‘i 100 a 2 150 oH 2 15 + 500 | 
# a — Brea A ae cemaieanieoe +20 20 2 _ * ae 3 31% a4 + 1 9 5 Duval Tex _ 300 ne 7 
eee + ’ + ‘ 
iit 110% Alum Co : 144411444 % 250 alle 14% 7% EAG 10% 11% + 3,800 i 3 
1 14 Alwm Goods (ig) e 174 174 +1 100 13% a % 2,700 1 East Gas + 1,600 . | 
10 43 Alum Ind . ie 350 3% be 6 East 17% 19 — 2100 | 
iti oe Alum Ltd ‘ or” 10t + 'i% "300 1” 14 as * 100 S* 13 ES "Sth “SS = 
40% Am Book (4)................ 43° 43 — : 80 iby, °S 40% + % 1% fp East a %+ 600 1 
gas Conese ye oh a oh Maa” aol aes oR 
= , 24 10° Kast = a : 
23 «615 = Am Cap pf (1 1 20%4 + 600 1% CAB EL PR vtc...... : re 200 4% 2% Easy 3% — 1,900 % 1 
= of* Am Centrifugal’ Ye ss 4,000 Calamba Sug (1.60) Th 17h r 400 2 1. Eisle 1% 1 Tage soe a \ 4 
: Am OP &L ft 31% 31 31% + 400 103% 92 Cal Ore Pow 48 66 .. ... 15 108% 102% 103% — % 12% 6% El a * $*ti CO 3 
‘ | ee 29 «29° — 300 mn Sou 5s 62....... ig 8444 82 82 —3 72_ 59° El 59% 4 1 "300 
: 1% Am Cit P & L 1% 1%+ 4,500 120% 91% Can Nat Ry 5s 70............. 9 107% 106% 107% + 1 65 El 7 ist 1 450 
34 «22 Am Cyan A (. 32) 33 + 1 100 117° 91 Can Nat 58 69 July........... 43 106% 104° 10614 + 2' 29% 14% EP 7 —"% 200 
35% Am Cyan B (. 3 + 8,000 121 92% Can Nat 5s 59 Oct........... 5 10714 107% 107% + EIP : 7" 3 700 
. Am & Fgn P - 6,200 119% 88% Can Nat Ry 4%s 55............ 4 106 105% 105% + 1! 2 Elect igh 150 5 
ee. 38 Am Fork & H 1% 124— % 850 116% 87° Can Nat Ry digs 51. 0000000001. 72 103 102% 103 + % 254 18% E 3 7. 3 
cae i =e Sat aa EO = 3 
2 4” Am Gen $2 pf (2) 25 +a "150 *% oh 21% wt 
: 42 an Inv Ill (2. + 42° 41% 414+ 1 150 = is «¢ ase 
18 Am Laun Me 6 15% 15% .. 400 = 1 ai "% — - ‘ 
18 13° Am Lt & T (1. 1 + 1,900 = 30 % 
m2 MEME ERE). 0.05... cesses 19-20% — 4 350 ee 8% Esq 100 1 
1% Am Maracaibo 4 + 1,300 is 23 «15 I ox F 
2 Am Meter (3. = 32 =% 1,600 
| £28E5 ne os a8 ii | be ae: , 
Bat ST 13 Am Superpow p 2 15 + % 2,600 %%— % 4% Fansteel 1,308 : 
6%— % v2. 2,000 
B 1 Anch Post 1 ig - 400 5° _ \, Fidelio " 
; 2m Ane-Wapp | a 300 4% — 2% oe 
“a Apex Eiec 12 12 Cash 100 + 8" 48 1340 
107 Appa! El U 4114 + % 50 t& + 7840 
hee rf ark Nat Gas 2% + 3 G00 08% 108% + 4 te “2,300 
o 3% 2 Ark Nat Gas 2 - 6,700 . * # 1TH — 100 
Ark N G pf (. me 7% + 5,600 5% — 1 14% — 100 
Ae Et i ae ee ae Bee 8 : 
: i 7 
Ashi 5 ~ 1,400 144% 1544. 1 a 300 1s 
yom Rie a err ee pe te AT f P Pree oe 
4 + 19,940 ae 17% Fuller $3 cv (3g).........-. + 25% 25 ee 
ee ui Asso 4 + 1,700 . a wee -~-% & 43 34” Fuller 4% pt G..s..- 141” 508 Sosy 1% 
Atl Cst Fish 2o 24 — 4% 2% Club Al Uten 2% 2%— % 1,200 1% ° 400 
: 17, Ati “as 8,600 4” 1% Colon Develop 1% 1% ..” 1,200 y 600 
ry 15% 1 % 750 9% 4 Colo Fuel & I w En ig — % 1/100 1,200 
: 11f Atias Ply (42) = 4 96% 70 Colts PF Arms (2a)......... 79% 82> + 450 190 
. 7 He s''s “Seo 74% 55% Colum G&E pf (5) : a ask & 1,300 V 
: Aut —_ 500 “& Soes ; 1% 7% + % 12,900 13% +1 “90 
i 5 1% 1S — % 6,300 1%  }{ Comw Dis (07g) . ; ee ee "400 S53 4] 
a5 A 45. 524, + 7 "760 45 26 Comm Pwé& . eos 4 42% — \% 400 3T% 50 
ni 35. 23 Comm P Sv (2.15g) .. es 34 mZ— & 650 98 225 } 1 
: % + Comm Wat Sve.. t te fe 200 6 100 
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Among the conservatives, Garner leads 
the polls, but is a political enigma: a man 
_ of silence who has yet to stand the attri- 
tion of taking his personality and his be- 
liefs before the people on the radio and on 
the public platform. Farley, though a po- 
‘litical power, is not thought to be after 
top job. Dark horse candidates like 
Jones and Stark of Missouri would 
a long way to go to build themselves 
: up in the six months remaining before the 
vention. Senator Wheeler is probably 
iking fastest progress at the present 





‘This leaves the possibility that the 


even worse than what has gone before. 
The 1944 election will be a hard one for 
an incumbent of either party. A Repub- 
lican with a record of failure would be 
swept out and there would be serious 
danger of a government far more radical 
than the New Deal. 

While the popular polls still put Dewey 
at the top, it is known that he lacks the 
support of party leaders rather generally 
throughout the country because’ of his 
youth and the narrowness of his experi- 
ence. 

Vandenberg is popular among politi- 
cians in Washington and therefore shows 


Bridges, James and several others doubt- 
less will go to the,convention with favor- 
ite-son delegations but have not built ex- 
tensive support outside their own States. 
Martin of Massachusetts is highly re- 
garded for his work as House Minority 
Leader. Other names find mention. 


But the outlook thus far is that the 
convention will center around the “big 
three.” Meanwhile, the Republicans will 
have an opportunity to begin fighting 
their campaign in advance through the 
debates in Congress where the real lead- 
ership of the party now centers. And 
Taft, on the budget issue, is the first to 
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that the ranking New Dealers, aside from AMONG THE REPUBLICANS, the three” candidates. By declaring himself he pought over 600,000 shares more than 
Mr. Roosevelt himself, are out of the run- problem is to rally round the man who not Clearly on national issues over the past ho sold. Most of the selling was being 
ning. Lightning rods have been raised by only would make a good candidate but a year, he has drawn much attention to Re- gone by off-floor brokers in transactions 
various contenders. The lightning has good President. Many conservatives, in Publican principles. His speaking tours for their own account. Nonmembers deal- 
k and burnt tiem out as Presidential their eagerness to defeat the New Deal, throughout the country have been highly ing in round lots built up a net sales bal- 
struck . : F 4 Pp 
‘possibilities. Hopkins, Wallace, Jackson will say frankly that they want any elect- Successful and it will be difficult for those ance of only 41,000 shares. Foreign selling 
and others are no longer in the reckoning. able Republican. This is a short-sighted Who come later to break down his lead in undoubtedly contributed substantially to 
Hull is only a faint possibility. The plat- view. The national problems to be met in ™any of the States which he has visited. the jiquidation, but official data for Sep- 
qnum-haired McNutt, after a brief ascend- the next Administration are such that the Among the “dark horse” people, Bricker t@mber have not yet been released. Insiders 
‘ancy, is not now thought to have much most able management will be necessary is frequently mentioned as having the operated on the selling side during this 
chance. to avoid getting the country into a snarl support of a few influential Republicans. active market. In September they sold a, 


516,000 shares of listed stocks and bought 
only 88,000 shares, a net reduction of 
428,000 shares. In the first report for 
October a sales balance of nearly 90,000 
shares was shown. 

As the record continues to unfold in 
the future under varying market and eco- 
nomic conditions the value of this infor- 
mation should increase. With a longer 
history, interpretations may be made with 
greater confidence. The effect of varia- 
tions in the supply of stocks from given 
sources and the fluctuations in their accu- 
mulation by other groups will be more 
clearly understood. 
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Ter. BAaciay 7-4300 


PORTLAND 


DEAN WITTER &CoO. 


14 WALL STREET, NEW YORK 


Maemeens: New Yor Stock EXCHANGE: SAN Francisco Stock EXCHANGE 
DIRECT PRIVATE WIRES 


HONOLULU 


TWX Catt NY-1-579 


SEATTLE LOS ANGELES 








San Francisco Stock Exchange 


Quotations are for week ended 
Friday, as prepared by the Ex- 
ge. 


STOCKS 

Sales High. Low. Last. 
625 Alas Jn GM o% 6 6% 
1,865 Ang Am M . an 10 
2,265 AngCalIN B bg 6% 6% 
332 Asso In Fd 4 3% 

350 Atl Im DE 6 6 

15 Bk ae ¢ Cal “ —— 

200 Bishop ‘Oil. 7% 1.50 1. 
100 Byron — 14% 14% 14% 

125 Calam 1 1 

200 Calay 4 130 138 1. 
450 Calav Ce pf 36 =. *. 
688 Calif Pack 21% 22% 
10 Calif Pk pf a 
3% 
50m 

ws 51 Cst Co G&E 
ist pf...1074% 107 107 


Cc 
5 — we 


4,300 cree Zeller st 
582 Crwn Zel pf 92 
998 Di Giog Fr 
400 ElDorado Oil 9 
965 Emp Capw. 1 
0 Em Cap pf 





f 
892 Glad McBn a 
4,234 Golden Stat 9 


277 Hale Br Str 1 

772 Hawaii Pine 1 
1, - Holly Dev.. . 
Honolu Oil. a id 


2,033 7 
110 Lyons-M A. 
960 Magnavox... 


10 N Am Inv 
O% pf .. 
81N Am Inv. 
pf.. 
790 N Am Oil — 
Cons ... 

“ 36 Occid Ins.. 

< 100 O’Con Moff 

, BA cocose 
300 Oliver Utd 

Filt B.... 

200 PacAmFish 4 

100 Pac Cly Pr 4 

p 739 Pac Cst Ag 

G&E... 





500 = Petrol. = 
1,017 Rheem Mf.. 
1,510 Richfield 0. 
225 Roos Bros 
1,842 Ryan Aero.. 
190 Schlesinger 
BF T% pf 





pt 5% 
505 Shell Union 
1,795 —— Pulp 29 
2°645 Sou Pac 14 
1,300 So Pac Gla 
Gate A. .02 
300 8) Val Lt 5 
2 = 6,219 Std Oli Cal 
308 Super Mold 3 


780 Th Allec A. .36 


635 Tid W Assn 10 
6,664 Transamer. 


2,345 Un Oi) Cal 


- 10% 


i rate 
215 Clorox Chm 50% soi 
i 
[ 


1 
an” 170 170% 


g 
gep®"2 Ep* 


14% 


17 


SEP 


sree 2 BE ® ® got 


#283 3 


27 
im 


18 
17 


9% 10% 





UNLISTED STOCKS 


Sales. High. Low. Last. 
555 Anacon - 30% 30 30 
375 Anglo | Nat 
jee eae T 8% 
an Min. 3 3% 
614 Atch T&SF. 24% 23% 24 
Atlas ...... 8Y% 8m 
480 Avia of Del 7 7 7 
625 Avia & Tr. 34 3% 3% 
50 Balt & Ohio 5 5 5 
mdix .... 31 
2,027 Blair & Co. % 1 1% 
1 isa ChiA 1. 1. 1.75 
50 Bu Hill&Sul 14% 13% 14% 
359 Cities Sve . 5 % ‘4% 
300 ClaudNeon a a vn 
565 Cons Edis 
oO ... 30% 30 30 
851 Cons Oil Cp T ™% 
805 Curtiss-Wr. 10% 1 10% 
50 Dominguez. 34 34 34 
85 Elec Bd4&Sh 7% 7 7 
Gen Elec .. 40 «40% 
10 Gdreh (BF) 19% 19% 19% 
92 Hawiia Sug 19% 19% 19% 
187 Hobbs Bat 
 ducaces -25 = =.25 
1,700 Idaho eed 
ines .... 6 
215 Intl Nick» 
Cone - 35% 35% 
204 In &T.. 4 4 
1,520 Talo ds of 
12 = «12 


1,700 Italo “Pet ‘of 
Amer pf. 
7 Kenn Coppr 


25 
6 
% 
14 
1.50 
37% 
“na 
530 Nash-Kelvi. 
147 Nat Distir.. 24 
345N Am Avia 
165 Nor Amer.. 21% 21 
3 
By 
it 
5 


200 Packard M. 
1,585 Penn RR... 
10 Radio Corp. 
200 K Orph 


155 Std Bran 

595 Studebaker.. 9 9 
100 Taylor Mill ¢ 
182 Texas Corp 44 

90 Title Guar.. 15 15 15 
145 United Airc 4 4 47 
150 won Corp 2 2 


620 § Petrol. 1. 1 1. 
510 U S Steel... 66% 
400 Utah-I . 
Sugar ... 1% 1% 1% 
500 Warner Brs 3 
301 WCst L Ins * * * 
Boston y 
STOCKS 
Sales. High. Low. Last. 
475 Am Pn pf. 1% I% 1% 
35 Am F Ist pf 15 15 15 
1,710 Am T & T.171% 169% 170% 
95 Bigelow S.. 29% 
295 Bird & 8... 11 tou 11 
652B & 79% TT% 78 
$10 Bos, Her T. 17 818% 
1,683 B&aM pt 8% 9% 
55B pf oe 2 2 
510 B@aM pf As 2% 2 2 
Bé prfB 2 2 2 
32 ore x Bs 2& 2 * 
105B&Mptc 2 1% 1% 
85 BaM pfCs 2 2 2 
25 B@aM pf Ds 2%, 2% 
285 Bos & Pr.. 1 16% 17% 
‘a Boe ee Me My 
40 Bos Per P. 14 14 14 
150 Br’n Dur... 1% 1% 1% 
485 Cop Ran... 5 4% 4% 
MEGe PFA Mm i ie 
342E G & F pf 19 Hs 18% 
258 EG&F pr pf 43 42 42% 
832 E Mass ... 1 95 1 
25E Mass pf. 60 50 60 
475 EMass pf B 16 15 16 
175 E Mass aj.. 3 3 
930 East S 8... BR) 3 3% 
435 Emp As.... 22% 
736 First N St. 47% 45% 46% 
10 George A pf 1 1 1 
193 Gilchrist.... 4% 4% 4% 
25 Hath B pf. 35 35 35 
125 Isle Roy 1% % 1% 
541 Maine Cen. 7 6% 
196 Maine C pf. 22 21% 22 
Util. . * 25% 
167 May O C. ‘ d .02 
845 Mer Lino 15% 15 15% 
855 Narr Rac.. 4% 4% 4% 
NEG pf.. 37 37 «37 
583 N E T&T. _— 123 «125 
577 N Haven. is # % 
1,875 No Butte.... .6 , .62 
— Col.... 30 .2 .26 
66 Old C cod.. 10 10 .10 
Old SS ee ae 
168 Pac Mills... 14% 14% 14% 
Quincy .... 2% 2 2% 
50 Reece BH. 9% 9 9% 
1,675 Shaw As... 11% 1 11 
117 Sull Ma.... 10 10 
405 Torr’ton ... By 29 30% 
205 Un Cop.... . 05 07 
65 Un T Dr... 2 2 2 
865 Un — 80 84 
10 Un Shoe pt 43% 43% 43% 
3,220 Utah Met.. . 45 «45 


BONDS 
$5,000 E M 4%s A 92 92 92 





Los Angeles 


STOCKS 

Sales. High. Low. Last. 
1, = Bandini Pet 

Barker ant cr 4 im 

Bolsa C fy i 1 

915 Brdwy D ‘Bs R 

500 Buckeye Un 
Oil Co 


pf. .02 

40 Bryon Jack To% 1 
100 Cent Inv... 11 1 
106 Chrysler 89 
235 Cons Oil... T 


555 
11 


175 Lane-Wells © 


930 Lockhd Air 
520 x Ang Ind. 


enasco 
1,000 MidWest 0 .01 


466 Richfd poll. 
300 Robts 


1,610 Ryan yg ae 
= Safewy Str 
5 Secur Co Un 

of BenInt 32 31 

25 Shell Un Oil. 12% 
425 Sontag CS. 

1,751 So Cal Ed. 28% 
887 So Cal Ed 


% pi B. 30 2% 
542 So Cal Ed 


; ,. 3 
790 So Pacific. fd 
2,477 Std Oil Cal 25 
100 a — 35-35 
3,304 Tra 
1,605 Union O Gotc 1 
563 Vaga 5 5 


Mo WdloorDa. 2% 2% 
MINING STOCKS 
2,000 BlackMam .12 .12 
3,000 Card GIdM .08 .06 
100 —_ > - 
9,253 T ReedGM ost 03 . 
3,000 Zenda GMn .02. .02 
Baltimore 
STOCKS 


“USE BE FORE Bozaysky paitactvfiowar 


B poe 


By, 8 





1T™% 


USFid&G: 
10 West N Bk 33 
ODD LOT SALES 
118 + temo - 20% 19% 


$19,500 Balt Tr 

deb ist 27% 27% 
19,500 Balt Tr 5% 

de! 31% 32 


b A ‘TS 32 
Am 
4% 1947. .103% 103% 103% 


1,700 Fin Co 
Pittsburgh 


STOCKS 
Sales. High. Low. Last. 


20A M Byers 12 12 12% 
65 Ally L Stl. 21 
50 Arkansas G 


Sx 


1% 
1016 


Re" Zs; 








Detroit 


are for week ended 


Friday, as prepared by the Ex- 
change. 

STOCKS 
Sales. High. Low. Last 


1 
1,950 Auto C Br. .25. 17. .25 


Beb-Se 


120 Crow Miln. 2 2 2 
4,245 Det&CiNav .75 .69 .72 
100 Det _ 1 1 
1,500 Det vi 1 1 
450 Det Pa Pr. 1 1 1 
288 Det Edisoni24 1 124 


Ry a 

spay 

aPbS@ 
ab ms 


Seri 


3 
4 
58 
a 
BE 


eepecri? 
zo 


Q 
ig 
F< 
eri 
- 
Sod 


BaeE 
bs 





ah 
ES, 
oe 
gah 
BERT BB okoduz 
En ny oe BIR Baier Ser B ne Lage arms 


i 
: 


- = pe 
E 

: 

tad 

x 


4 

8 

5 

° 
CR) 
BBRS oF be 


wn 
s 
5 
6 
4 
e 
aR 


me 
lee Lol 


res na B nc me go the 
— 
-” 


8 


SS a NBSs Branco cee Boe Bia Basears 


426 

30 Amer T&T.17! 17 1 

17 Borden .. 

71 Borg-Warn 
Com & 1 1 

108 Cons Oil 7 
General Fd 47 46% 

498 Hupp Mot 95 

wo weet” alt tt 

enneco 

110 -. 28 

239 Nash Kelv. 6 

110 Nati Dairy. 1 16% 1 

486 NYCentRR 18 

60 Purity Bak 14 14% 14 

210 Soc-Vac .. 1 12 «12 
Stan Brds. 5% 5% 5% 

Cleveland 
STOCKS 
Sales. Last 


20 Air WAp pf 8 
25 A “E> 


Low. 
8 
120 A 12 
20 Agaiul(un) 1% 61 1T™% 
Brew 6 a 6 


HP 5 60 
7 —- Oil {ox Soa 60 
Com. 16% 1 1614 
635 Clev Clir pf 60 58 
Rway. 17% 1 
2,836 Cl Cp vtc.. 1 16% 17 
125 Com! Bkbdg 
140 Colonial Fin 11% 11% 11% 
ton - 29% 28% 
175 Fault Rub.. 17 16% 16% 
tl 3 3% 3 
20 Firest (uw) 205% 
51 Gen El (un) 40 840% 








Halle Br pf 40% 39% 39% 
Ha Pp in” 102 
100 Harbauer . 25% 2% 
Int Iron.... 11 11% 11% 
= Ind Ray — . 40 38 38 
un) 28144 275% 28 
ose dasger Meh ig) ie i 
elley ae 13 
632 Lamson Ses 3% 
30 Leland Elec at 12% 
1,011 Medussa C 13% 16 
116 Metro Brick 1 1 1% 
25 Midid Sti... 35% 365%, 
326 Miller Drug 4% 4% 
150 Mur-O 1 104% 104% 
a e ¥ yr (un = 18 18% 
a cme 1 14 
868 Nat Ref (n) tt 3” tt 
103 Nat R pr pf 36 «336 36 
169 N Tile... 1% 1 1% 
716 Nestle-LeM % $ % 
ata user” ASE 8 
is ie 1 11 
126 Rep Bt (am? 23% 20% 3 
Pp 
liance El int ine 14” 
1,294 Richm Br.. 35 % 34% 
32 ThompPrine 30% 29% 30% 
‘ ne 
FF wit. 4 4 4 
pson-Walt. 4 4 
343 1 Steel. . er om eens 
= ts = yr) 10 10 
45% 45% 
80 Yg SD(un) so 6 & 


New Orleans 
CURB STOCKS 


Sales. -High. Low. Last. 
40 yest » O pt 

3,099 J L Oil. i 7” 
3N ro P 8 pfiis 18 118 





3 Wi 


233 Stand Fut # ? ‘3 


LISTED BO 
500 NOPS cman oe 102 








STOCKS 
Sales. 


Chicago 


High.Low.Last. 


1 ae Lab 68% 66% 68% 


Acme Steel. 49 49 49 
100 Adams Mfg 9 9% 9% 
100 Adams O0£G 3% 3% 
dv Al Cst 34% 3 3 
450 AetnaBl Br 1244 12% 12% 
300 Allied Lab. 18 18 18% 
400 Allied Pr‘ 19% 19% 19% 
100 Allis-Chalm. 38% 38% 38% 
60 Am P 8 pf 95 94 
659 Am T & T.171 169% 171 
2ige Area 1S" ng 
i ro uip. 15 4 15 
3,250 Asbe: % % 
A 37 =63T . 37 
150 Athey T w 5 5% 
1150 Avia & Tr 3 3 3% 
303 Avia Corp.. TM), 
200 ty WI 5% 5 Slo 
50 Barlow&S A 9% 9% 
it-Bl - 18 17% 17% 
600 Belden Mf.. 9% 9% 
1,550 Bendix Av.. 31 30% 
,200 Berg Brw 1 10 10 
200 Binks Mfg.. 3 3 3% 
300 Bliss & Lau 23 22% 22% 
1,850 Borg-War . 255% 24 25% 
100 Brach 21% 21% 21% 
200 Brwn FaW. 4 4 4% 
200 Bruce Co... 114 11 114% 
Burd Rn 3 25% 
2,250 Butler Bros 7% 7 7 
Butler Bros 
cum pi 20% 20 20% 
0 Owe aC 15% 1 
y an 
250 Castle AM.. 20 20 - 20" 
5,500 C &SwW Ut. a ms 
40 CentaSwut 
| es 70 68% 70 


200 cent Cl Sto 12 
660 Cen Ill PS 


11 


12 


$6 pf .... 81 7 
Lo Til Sec 7 % 


= m ss 
70 Cent at StPaL $ 
Cherry-Bur. 13 

1, 300 = a 


nv 
250 Chie FL 
160 = poe pt 


36 


if at 


” % 


10 cht Towel cv 


Hid ae = 
13 


“ys 
1% 


sk 72 ao 72 


M% 


350 Chi Yel Cab 8 ar 15 
el Ca 
784 Chrysler ... oon ase 4 


1,650 Cities Serv. 
20,500 Comw Edis 3: 
700 Comp In Gs 
650 Cons Bisc... 
1,500 Cons Qil.... 7 
110 Con Co of 
~ In pf 
) eee 4 
20 Cons Co of 
lv 
pt... 
870 Cons Co of 
Ill vte B 
ORS y% 
Con' Cp. 16% 
100 Contl Stl... 29 
150 Crane Co... 23% 
200 Cudahy Pk 
7% cu pf. 61 
300 Cunnin Drg 18% 
30 Curtis Ltg.. 
300 Deckr&@Cohn 1% 
10 Deep Rock 
Oil cv pf. 8 
50 Deere & Co 
50 DeMets pf. 10 
75 Diam T M 
Dixie-V A.. 
150 Dixie-Vor .. 11% 
50 Dodge Mfg. 12 
pt dy 
2,150 Elec HsidUt 3% 
»200 El Wa 24 
104 rbks Mo 38% 


1,050 = pee 


372 Inland Steel 
160 Intrntl.Harv 60 
50 IronFiremn 
vtec (nw) 1 
350 Jefferson Ei 1 
50 Joslyn M &S 48 
Katz 6 


1,850 z Drug.. 
200 Ke ay &s 
290 KyUt jrc pf 44 

20 KyUt6%c pfi 


$ 
c 
é 
* 
gee 
- os 
» 
aeBn 


k 
F 
Bs 
a 


t 
10 N Rep one 
cu ¢ pf st 
150 Ntl Standra. 
350 N Amer Car 


150 Nor Ili Fin. 1 
110 Nthn Pap M 


8 


Hubbell Hy. 14 
% 


« 


ee A 
S233 

K 
eee 
= ga 
oF 6 
Be 
eo 
~ =F 


§ 
4 
= 
3 
> 
+4 
od ape 
ae BREE E eee s® 


ne Whale 
eae%,. ASP Es- 


4 
31 
11 


Sneho 


x 
Shy® ~EEY Spee SEN sa Rhy? -P- RP eee te 


eee 
oe 


a 


agF aye ef 


*EEE 


ZBu* eeehSgost 


Seer Re 


- 


~ J 
Bebo Bs 
Bn 


mm bond 
. 


of Bara 


4% 
in 

3 

1% 


ges, * 


61 
18% 


235% 
9, 


erg ®z, wet ease 


aR 


Lokat 


BARBS + 


8 
we 


= 





Sales. 


1 


1 


1, 


3,000 Swift 


1, 
2, 


1 





Chicago—Cont. 
STOCKS 


High. Low. Last. 

650 Nthwst Bne 10% 1 

= NthwstEngr 17 1 
50 NthwWU7%pf 1 l 

~ Ontario Mf. 1 1 


yan Tt 
ease se 


12 
40 PeabdCé%pf 40% 40 
300 Penn El Sw 15% 15 

mnG&EA 1 1 

40 Perfct Circl. 

PinesWintrf 
300 Potter Co... 
215 Pressd StiCr 1 
100 Process Cp. 
200 Rath Packg. 47 
300 Raythn Mf. ; 


-~ 
oO 


100 Reliance M. 11' 
350 _— Hosy 1 


Sek 


Wee sceusc 76 
100 Sangam E n 26 
400 Schwitzr-Cu 9 
7 ars Roebk 83 
300 Serrick Cp.. 1 ri 
100 SignodeSStp 1 1 
30 Sivyer StCst 14 14 
750 SBendLathe 22 


350 Std Dredg n 1 
50 Std Dg pf n 12 
50 Std Gas &E 

art pot or Ind. 

200 Stering Brw 1 


400 Stewrt-Wrn 
800 SundstdM_ n 16 


& 
150 — 32 
200 Thom: 


pementate 
ek SPERES Bae yEUM RBS FOE A,F 


1 
100 Util . & tind: ee 
:750 US 


211 US Stsel ‘att tt 
800 Wahi 
400 Wailgree: * 
XK . Wate s Pmb 21% 21 
00 Westgh E Pn 
220 Western oy 
450 Wieboldt st : 
10 — * 
r H 4 91 Of OF q 
600 Wms -O-M 1% 1 1! a 
,850 Wisc Bkshr 5 
550 Woodall Ind 3 a 


242 Wrigley .... 
500 Yates-Amer 


550 Zenith Rad. ee ist #* 


. * . 
Cincinnati 
STOCKS 
Sales. Last. 
504. Am Ldy M 16% 15% 
13 Ch Pap pf.102 1 102 
20 Churngold.. 
Cin B Crk Il 1 1 
37 CinG&E pf. 109 
7 CNO&TP pfii7 117 
738 Cin St..... 2 
72 Tel 97 


1, 


1 


2,745 Rice-Stix... 
85 St L Car.. 











220 Eagle Picher 11 
52 Formica Ins 
82 Gibson Art. 
10 Hatfd pr pf. 
= i pt =. 6 
er =% 
37 Magnavo: mis 
615 Nat eg % 
18 Nat P pi 1 1 
100 Ra: a 
265 Rapid ..... 7 ve 
20U 8 -- 1% r 
104U S Pr pf. 14 13% 
115 Wurlitzer pf106 104 106 
St. Louis 
STOCKS 
es. High. Low. Last. 
81 Amer Inv.. 42 42 42 
100 Brown Sh.. 35% 
310 Bur’ 1™% 1 
50 Century El. 3 
&So A pf 11% 1 
-Cola. 
Dr r 
24 Elder Mfg 


9 

10 Emer El pf 80 

262 Falstaff Br 7% 

150 Hussm-Lig.. 11 

15 Huttig S&D 

7% Hydr PB pf 1 
15 


433 Int 

50 John-8-Sh. 

10 Key Co.... 5% 
168 Laclede-Ch.. 5% 
369 Laclede Stl. 19% 
,520 Lemp Br... 4 





310 Nat Candy. 1 
Scruggs 
55 Scullin Stl.. 
100 Sterling-Al. . 
3 Stix B-Fi.. 
417 Wagner El. 


Philadelphia 


STOCKS 


Broggroghb Bo ghFa ak 28e88 Ee 58 
NaageaeBE ho Bogh$ ooh BeBe 58 


* 


Sales. High. Low. Last. 
1,347 Am fy 12% 1 


sSCBSSAREs eb2SESER%' 


ee 


pe 


Am 
El Be 





1 

1 

Ui . 3 
Westm Coal 9% 
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OPEN MARKET FOR UNLISTED SECURITIES 


- ‘These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 


of the firm in the index making the market. 


Prices are as of close of business on Saturday. 





Industrial Stocks 


Bid. Offer. 
3% 

















We Invite Inquiries in 
Milwzukee Wisconsin Issues 





1 phone 

Dixon (J) Crucibie 

tic Finance pf 
Corp 








Key. Bid. Offer. 


Interstate Bak 
Interstate Bak pf 
Jonas & Naumburg 
Kildun Mining 
King Seeley 
Landers rary & Clark. 
ge — Cem’t 7 
Ley (F T 
Long-Bell yee conv pf.. 
Mallory (P R) & Co 
Marlin Rockwell 
McKesson & Robbins 
McKesson & Robb cv pf.. 
Merck 
Merck & Co 6% 
Muskegon Fong "Ring. 
National Casket 
National Casket pt. 
National Paper & Type. . 
Natl Pap & Type 5% pt.. . 18 
New Brit Machine.. 
Norwich Pharmacal 

sh Shoe 


(with * eed 

Ohio Match 

Pan American’ 
Pepsi-Cola Co 

Petrol Heat & Power 
Pilgrim Explor 
Polaroid Corp 

Pollak Corp 

Remington py 

Safety Car H & L 62 
Safeway Stl Scaffolds Co 8 
Savannah Sugar 33 
Scovill Mf, 28: 
Singer Manufacturing.... 
Skenand@ah Rayon 
Standard Screw 

Stanley Works 


n 
Taylor Wharton Ir & Stl. 
Tenn Products Corp 
Time, Inc 

Trico Products 

Triumph Explosives 
United Artists Theatre.. 
United Piece Dye Works. 


West Indies Sugar ‘ 

West Michigan Steel. 

Western Dairies v t 

West Dairies cum pf 

Wickwire Spencer Stl 

Willcox & Gibbs 

Worcester Salt 

York Ice Machinery 

York Ice Machinery pf... 
*Ex dividend. 


Public Utility Stocks 


Bid. Offer. 
Alabama Power pf....... 
Am Dist Tel of N J 


Arkansas Power & Lt pt. rt 
Atlantic City Elec pf....119 


, Bell Tel of Canada 


Carolina Pwr % Lt pr ad 99: 
Carolina Pr & Lt $7 pf.. 99 
Central Maine Pwr $6'p 95 
Central Me Pwr 7% = 105 
Central Pwr & Lt pf 

Consol E & 

Consolidated Tractio 

Cuban Tel 6% pf 

Dallas Pwr & L 


Eliz’town Con ve 
_— town Wat 
p & Bay State “Tel... 


Idaho Power f 4% 116% 
Inter Ocean Tel & Tel.... 15 
Interstate Nat Gas 254% 
Interstate Power pf 4h 
Jersey Central 

7% pt 104 
Kansas G & E 7% p 117 
Kings Co Lighting Phe pf 864% 88 
— Island Ltg 7% pf 


Miss P&Lpf 86 aad 
Miss River | ah 6% pf.... 28 
Mo Kan Pipe Line 4 
Mountain States Pwr pf. . we 
pt 35 36% 
Nebraska Power “1% pf. 118 
New Eng P S pr In $6 pf. 66 
New Eng P § pr In $7 pf. 71 73% 
New Orleans Pub Serv pf.119%4 121 
N Pwr & Lt $6 4 
N Y Pwr & Lt $7 D 118% 
N ¥ Mutual Te & Tel.. “a 
North’n States Pwr 7% pt 78 801% 
Ohio Edison $6 105% 107% 


Key. bia. Offer. 


Ohio Edison $7 pf 

Ohio Pwr 6% J 
Ohio Pub Serv 6% he 
Ohio Pub a 1% pf.. 

Okla G & E pf 

Pac & Auantic: U 8S Tel. 

Pac r& 

Peninsular Tel e Tel 
Peninsular Tel & Tel pf A_ 29% 


pt. 
Rochester = & T 1st pf. 113 
Sioux City Gas & E) pf.. 99 
South & ‘Atlantic Tel 

So New England Tel 

Texas Power & Lt pf 
Toledo Edison = pf 

— ee A, Lt 


is E P 6% pf (2921) 
Wisconsin Tel 7% pf 


Railroad Stocks 


(Guarantor in Parentheses) 
Ala & Vicksburg (Ill Cen) b 
Albany & — (Del & H). 
Beech 


rt Wanne (Penn) 
e & ok pf (NYC) 36 


L& )- 
).. 32 
-168 
Pitts Y’tn & Ash pf (Pa).149 
Rens & ra (D & H)... 65 
St L Br ist pf (Tm R R).129' 
United N J R R &Co(Pa). 
Utica & Susq (D L & W) 48% 
Vicks, SUE'E'B'ps °C). Soy 
cks, Shr 1C). 
Warren (DL& wW 
West Jer&Seas (Pa Read) 52 








Bank Stocks 


49 
4 io“ 
73 


65 Marine Nat Exch Bank... 
65 Marshall & Iisley Bank.. 


— of Manhattan Co... 
Bank of Yorktown 

Bank of N Y Trust 

Bankers Trust 


Bronx 
Brooklyn 
Cen' 


lacturers cum pf... 
sewed National 





Newark: 


Fidelity Union 
Lincoln National 
Mer Newark 

Nat Newark Essex. 
Nat State Bank ... 
United States 
West Side 


Philadelphia: 


Broad St Tr 

Central Penn National... 
City National 

Corn Exchange 


Erie 

Fidelity Philadelphia 

Finan Co of -preaeminetss 
First National 355 
Frankford 

Germantown , 


Industrial 
poe sa 


Market Street Natl .... 
Nat Bank Germantown. 
Ninth Bank & Trust 


Northe: 

North ‘Philadelpia 
Northern 4 
Northwestern 
Olney 
Pennsylvania . 
Philadelphia ... 
Provident 

RET 


. Louis: 


Boatmen’s National 

First National 

Industrial Bank & A 
Manufacturer Bk & T 
Mercantile Com Bk & Tr. 
Merc Com Nat ben ctfs. 
Mississippi Valle Trust... 
Mutual Bank & 

Bank of America N TE. 
Northwestern Natl Bk. 

St. Louis Union Trust. i245 
Tower Grove Bank & Tr. 32 
United Bank & Tr 87 


San Francisco: 
Bank of America NT S.. 34% 


Insurance Stocks 


Aetna Casualty & Surety. — et 
Aetna Fire 

Aetna Life 

Agricultural 

American Alliance 
American — 
American 

American kepare 
American Reinsurance ... 
American 

American 

Automobile 

Baltimore Amer ... 
Bankers & Shippers | 
Boston .... 

Camden Fire 

Carolina 

City of New York 

Conn General Life . 
Continental Casualty 
Eagle Fire 

— Reinsurance .. 


Fidelity and Deposit .... 
Firemen’s Fund 

Firemen’s Newark 
Franklin 

General Reinsurance 
Georgia Home 

Gibraltar F & M 

Glens Falls 

Globe & Republic ........ 1 
Globe & — Beane e oe 
Great America 

Great Amer Indemnity. so. 
Halifax Fire 

Hanover 

Hartford 


re .\, 
» Hartford Steam Boiler .. 


Home 

Home Fire Sec 
Homestead Fire 

Ins Co of No Amer 
Jersey Ins of 
Knickerbocker 
Lincoln Fire 





Maryland Casualty 25% 

Massachusetts Bd &.Ins.. 62 

Merchts & Manufacturers ™% 
its Fire 45 


National Casualty 

National Fire 

National Liberty 

National Union Fire 131 
New ———- Cuseny 12 
New Brunswick 33 
New Hampshire 

New York Fire 


m 
€5 Northwestern Nationa 
65 Old Line Life 


Phoenix 

Preferred Accident Ins... 
Provident Wash 
Reinsurance Corp 
Revere (Paul) 

St Paul Fire & Marine... 
Seaboard F & Marine.... 
Seaboard Surety 


Sec 

Springfield Fire & Mar... 
Stuyvesant 

Sun Life of Canada 
Travelers Insurance Co...431 
y 8 Fidelity & Guaranty. ~ 


re 
U 8S Guarantee 
Westchester Fire 
*Ex div. 


omgmet Store Stocks 
Bohack 








KEY AND INDEX 


The number at the left of the firm name identifies it with the 
corresponding number in the listings. . 
OW—Offerings Wanted. BW—Bids Wanted. 


eg Nicolaus & Co., Inc., 
: 106 W. Adams St., Chicago. 
Phone State 5770. 


65—Loewi & Co., 225 E. Mason 
St., Milwaukee. 
. Ph. Daly 5392. See Above. 











Investment Trust Stocks 


Fixed or Unit Type 


Am Bus Shrs 3.37 
Assoc Std Ollstocks Sh, A 4% 5% 
Basic Ind 3.98 
Commonwealth Inv ae 3.89 


A 
Corp Tr Sh accum 
Corp Tr accum mod 
oa a ae & AA mod 


Diversified 

Diversified Trust D 

Fixed 10. 
Independence Trust Shrs.t+ 
Nation-Wide Securities B. 
No Am Tr Shrs, 1953.... 
No Am Tr Shrs, 1955.... 
No Am Tr Shrs, 1956. 

No Am Tr Shrs, 1958.. 
Quarterly Inc 


elps B 
ead voting 


Management 


Administered Fund 2d... .12.35 
Affiliated Fund = 
Amerex 


Boston ind 

Broad St_Inv Co Inc 
Bullock Fund 
Canadian Fund . 
Century Shares . aa 
Chartered Investors .. 


“1 -49 


2 2044 “SM 


Crum & Forster 8% pf.. 





Crum & Forster Ins B... 
Crum & Forster 7% pf 
Delaware Fund, Inc... 
Deposited Bank Sh A 
Dividend Shares .... 
Equity Corp $3 
Fidelity Fund 
First Mutual Trust 
Fundamental Investors... . 
General Capital 
Incorporated Investors 
Institutional Securities: 
Bank Grow 


Insurance Grou 

Investors Fund 10. 
Manhattan Bd Fund, Inc. 6.98 
Maryland Fund 5. 
Massachusetts Investors. .21.00 22 
Mutual Inv Fund 10.70 
Nation-Wide Voting Shrs. z re 
National ——— (Md). 

New England 

New York Stocks, Inc.: 
Agricultural 

Automobile 


_ 


PF, AANWID DOWOM ONES 


SB2FRs: 


_ 


Electrical Equip 
Insurance Stocks 
ety 


SRRSSSESSESRRE 


_ 
> 
o 


3pencer 
standard Utilities .. 
tate Street Invest . 





~ 
po 
Ra 


“ae Dividend. 





Municipal Bonds 
Key. Bid. Offer. 
ARKANSAS: 
68 Little Rock Water Rev 4s 
1950-65 


MICHIGAN: 
63 Detroit non-callable 5%, 
1943- “a 


Prone. Seis 
PROVINCIAL ISSUES: 


Prinei and interest able in United 
States Tanke: ed 


Sacune Tis, 1951 
Ontario 5s, 1960 


asssesssiassss 


: 70 4 
tInterest payment reduced one-half, ef- 
fective June 1, 1936. 


Canadian Bank Stocks _ 
125 
135 
160 
170 
165 


Industrial Bonds 
+Akron C & Y gen 5\%s,'45 37 
tAmer Writing Pap cv inc 


68, 1951 

Balto & & Ohio $48, 30 c/a 

ag ser Coupe a te 84 
ar - ‘orp 

Cuba R RI Pe b's, 60... 


+Deep Rock Oil 7s, 1937.. 
Denver & Salt L R 6s, 60 63 56% 


Vicks Bge 1st 4s-6s, 1968. 
woguend Iron ist Pat etty -106 


Woodward Iron 
tSelling flat due to default in ; ieeenael 
Public Utility Bonds 


ssoc G&E 4s, 
Central asec pgs. "46. . 30% tm 
Central G&E 1 93 95 
*Central Pub U 5%, 1952, 


Cities Ser Co 5s 

Consol E&G A & 

Fed Util 1st 5%s, 1957.. 
Lexington i Pr 5s '68 90 
Mount Sta '38.. 

LB Pa, N J Util 5s 1956 7 
N Y Water Serv 5s 1951. 
Peoples Lt&Pr 3s-6s, '61. = 

+Portland Elec Pr 6s, hee 
Pub Ut Cons 5%s, 1 
Sornenee Sp Bk Wa 5s, +67 baie 


Tel Bd&Sh 
Selling flat due to default in interest. 
Real Estate Bonds 
Broadway Barclay 2s, '56 
are 


Broadway Mot 4s-66, ‘194s 
=e Fox s f inc 3s, 


Aan Sy 


"® 


Chanin Building 4s, 1945 
Equitable Off Bidg 5s, ’52 38 
500 Fifth Ave stp 4s, ney 20 
40 Wall St ist 6s, 1958.. 
Fuller 4% - 9 6s, '44... 18 
Fulle t 2s, 4s, 


1949 ws 
Graybar Bidg ce th 58,’46 81 
Harriman Bidg ist 6s, 5% 
Hotel St George 4s, 


8, reg 1 
165 Bway s f ctfs eS 41 
Roxy Theatre ist 4s, 1957 64 
+Savoy-Plaza 3s, "56, w See ts, 


+Sherneth Reor 
A _—— 1st rod 


© 8 BBBPyOS Saye Uy gy ty 


‘3 Park Ave Bldg 4s, '46.. 48% 
tSelling flat due to default in interest. 


Joint Stock Land 
Bank Bonds 
*Burlington 5s, aga 54. 
Has 38, 1942-4 


44s, 
Fletcher Suen 1940-45 
Fremont 58, 1933-53... . 
Fremont 5s, 1931-: 51. 
Fremont 4%s, 1936-66 
Ill Midwest 5s, °34-54 
Iowa 4 56.... 


Virgt 
*Selling flat due to defauit in’ 


a 


> 








’ 


wes 
bad} 
KV “9 Bs 


